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REPORT presented at the General, Ordinary, and Extraordinary Meetifig held on. the 1st 
August, 1867, by M. FERDINAND de LESSEPS, President and Manager, in the name af 
the Board of Direetors :-— 


: FIRST PART. 
| Financial Sitration. 


’ Ginrtemen,—By a decision of your last general meeting, 
daken on our proposition, the accounts for the year 1865 were 

for examination to your audit committee. Thereporter 
‘this committee has just laid before you the results, of its 

; and, in accordance with its report, we shall now ree 
you approve the accounts submitted to you last year. e 
shall also propose that you refer to the same committee for 
@xamination the accounts of the year 1866, which we have just 
closed, and will now submit to you. We shall lay before you, 
according to our established usage, the general balance of our 
accounts up to the 30th June, 1867, that you may be able to 
form a judgment on the entirety of the expenditure and 
mesources of the company at the nearest possible moment to our 





The receipts for the period of construction could not be ex- 


pected to inerease, since; as we informed you last year, the 
element which had till then been most productive—that is, the || 
investment of capital in hand—tended to gradually disappear; 
owing to the progressive transformation of the company’s capital 
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into works, and that is-what has occurred. We may aldo add 
that, for the present year, the lower rate of interest must be-taken 
into account. But the year: 1866 has brought into our coffers 
the sum of 10 millions from the sale of the Ouady estate; and 
in the sum of 7,600,598f 36c, which figures in our: ge 
balance, and in the accounts of 1866, under the head of “ Acces- |i 
sory Products,” appears that of 7,593,651f 99¢e, which represents | 
the clear profit of this sale, after deducting the cost of purchase, 
and of which our last report spoke as of a business successfully 
concluded by your board of directors. This sum, it is-true, is | 
but an exceptional product. We cherish the that these 
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: exceptional receipts will be succeeded by others, among them 
_ The aecounts of the year 1866 comprise :— f e | we would especially notice those we shall derive from the service 
Wor the expenditure, a sum Of....2...........scceseceseeceeeee 63,247,602 51 | of transit organised between the two seas, and which alread 
Por the receipts arising from other sources than calls inaugurates, for trade and shipowners, the passage which wi 
| on shares, such as interest on fands in hand and other ss soon be open for the vessels of all maritime nations. 
it products, a sum of...........2..0 wrdabipedidagabedll cabacinobh 7,908,667 42 As tothe expenses, nearly the whole inerease has been, as we 
Expenditure. have already stated, on the works, and will see that this 
The expenditure consists of the following items :— item of expenditure, which was 35,000,000f in 1865, has risen in 
f ©. | 1866 to 53,000,000f; and ‘that; when the balance was struck on 
| Expenses connected with preceding vears........+...00++++ 46,984 87 | the 30th of June last, it had reached the total of 172,000,000f, 
of furniture in France and Ngypt ...........00+ 4,501 74\} whilst it was only 118,319,849f 52c in the balance of the 30th 
Interest sees TE DEMO s nccrcnnasnpabihbaihainnenistadaaube 8,225,681 25 | of June, 1866 
‘Mompany’s house, keeping and installation ............... 12,802 % k : : . : general 
i inistrative euties in France and Egypt............ 1,621,786, 13 J 2 he we sth TF the i867, iteums--ecdaporing the 
Xommission to agents and divers negotiations ............ 180,288. 98 De ve . Ts ; . 
General outlay in the construction of canals, ports, and are 1. Guscel eapeaane of cometh from 1854 to 1859, f ° 
{} accessory works rome vs 53,108,689 86 and costs of subseription .........:.... Rdcapeasabcancasogs 2,991,435 27 
NT PI ciicicseeecosatoonnetesdpneseegtedependen i 688 2. head datate| paaehinadid bry the cocipaaiy at Paria, Caizs, 
68.947.602 51 OPTION a sick ik cc dalimencecdests eek ees {ips di es sekeds 1,171,044 89! 
I} mr” ©") 3, Purchase dé repairs of furniture im France. Egypt 184,040 54)| 
. Receipts. 4, Interest ‘accrued to shares: ............002.-i5 Mediates 44,489,094 15 
|} The receipts consist of :— f ¢ | 5. General; expenses. of management, commidsion: to 
I] 1, The balance of interest on funds invested anterior to agents, and divers negotiations in Franceand Egypt 12,489,182 72); 
I TTI Siac ccc deknacinientincnnstaciehionsstpaianee’ 1,269 53 | 6. Advances to contractors on materials and stores, sums 
I 2. Proceeds from disposable funds invested appertaining classed | ......+ ecsdilineh clini tinnishitheioasesclaaileea ecsachenne. 29,897,808 27 | i 
MN I ssid hag sdnavvanpanndecosicsh nab 257,728 51 | 7, Balance of said advances, sums not yet classed ...... 5,856,744 34 
1} 8. Proceeds. of the company’s real estate (for the year Gy’ FR iii nN isan cn geackca hen dvenaplaipbiaceote 31,276,469 71 
RI ii4, icy ci HUMIRA cecacpbab cnbinansabensead 26,988 39 | 9, Buildings and shelters................icacececaeecssenedeese 3,794,504 8 
£. Bank receipts and. divers prodncts....ci...cc..cceece0e 22,097 68 | 10. Works for making canals and ports, with aecessory 
5. Accessory products ........ Hilts ins canckescabibiailipnebinss 7,600,598 36 CUUPUNNINIa.aschisislskioonses.npeahidtaanpadeiads iene 98/147,159 97 
————. | 11. Current accounts of contractors © .......4.s...-s00.+ +.  4)414,004' 72 
7,908,667 42 | 12, Transit service ...:c.......00 ciitdntibans aceite pbs 3,154,853 81 
If you: com th ] ith. thos 
mpare these results. with. those presented by the " ; 
j _ submitted to you for the year 1865, you will see that Osi eee to June 30, 1867 Prreer errr . 237,246,473 47 
18,788 9¢ 1866 presents an inerease> in the expenditure, of | ), Receipts anterior to the constitution of the company 504 88 
$8,961F Sle; in the receipts, of 6,232,546f'90. - This consi-.| 2° Proceeds of temporary investments: ............s.s . 16;207,578 46 
merease-of expenses is: very naturally explained by the | 3. Proceeds from company’s real estate.............00000-0- 580,708 68 


‘ r ex; 
impulse given to the works, al: the details. of which will be pre- j 4. Divers proce egotiation of drafts, change of 
in another part of this report. MONOYS ......000 bia tn beldas cidtanccaneenbeaasiere ebaaatkiee 353,885 75 
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Accessory proceeds—Casb received from the-sale of 
the Ouady estate .........scccceseeeeeee Bigesesesdeathostee 
6. Order receipts ; 


f c 
7,600,598 36 
401 70 


25,199,622 78 


e 
287,246,473 47 
71,958,149 31 


28,070,860 28 
7,444,673 52 


19,542,393 80 
30,479,166 61 


Debts owing by divers ......... saiintialiennsieeeniatibarenspscne 

Cash and securities in hand or deposited with bankers 
at Paris - 

Balance of indemnity due from the Egyptian Govern~ 
ment 


Prrerrrr rr etter tet eririer iis) Peete eweenereerenens 


ogether. 80,536,593 44 
From which must be deducted the sums-due to various 
creditors for coupons, accounts current, and the 
movement of funds between Alexandria and Paris 


Egnal net balance 


8,583,444 18 
71,958,149 31 


However, if the books show that the disposable or realis- 
able assets amonnt to only 

There must be added to this the sum of 39,648,738f 33c, 
the total of advances made to contractors, either on 
account-current, or for materials and stores, and 
which will ultimately return to the company b 
proportionate reductions on the works executed... 


71,958,149 31 


33,648,738 35 


And then the total assets amount to 111,603,887 64 
at present and future resources—(loud cheers), 
rom this moment, M. Ferdinand de Lesseps went on reading 


the report to the end. 


SECOND PART. 
State of the Works. 

GENTLEMEN,—We said at our last meeting :—‘ In a year the 
works: will have everywhere advanced with such activity, and 
we shall have acquired such experience in the use of our 
new machines, that we shail then able, without any fear of 
error, to fix the day for the opening of the canal for the passage 
of large vessels, and. to state the definitive cost of the under- 
taking.” We bring yon to-day the realisation of that promise— 
(hear, hear, and marks of: satisfaction ). 


The anticipations of our engineers relative to the soil of the 
isthmus-are daily being confirmed, for the ground presents no 
difficulty which science cannot surmount. In the passage 
through Lake Menzaleh, whose muddy bottom must, we were 
told, render the canal impossible, the slopes of the embank- 
ments offer; on the contrary, remarkable solidity. ‘The working, 
already organised at the time of our last meeting along the whole 
line of the Maritime canal, soon got beyond the phase of the 
preparatory installations. 

As early as December the Fresh-water canal, cleared out by 
the zealons aid of the Viceroy of Egypt, gave passage to the 

erful dredging machines which were to complete the 
eepening of the Maritime canal between Lake Timsah and the 
Red Sea. Some of them, passing through. the locks of the 
Fresh-water canal before Suez, took up their positions at inter- 
vals between the mouths of the Maritime canal and the road- 
stead. The others, leaving the Fresh-water canal opposite their 
—— building-yards, proceeded by channels cut on purpose 
to their definitive destinations. All these operations were effected 
with the most complete success. he most important of the 
opetations was the transformation of the Serapeum Plateau, an 
undulating surface of fine sand, into a series of fresh-water basins, 
in the midst of which the dredgers were to be set to work in the 
‘line of the Maritime canal, to-sink it to a level below that of the 
sea. \ 
There was reason to fear, in that season, that the Fresh-water 
canal might not bring suflicient water rapidly to fill such large 
spans > that the sandy soil, suffering it to escape into the 

itter Lakes and Lake Timsah, might render impossible a 
solution which appeared simple and ingenious. Sinister fore- 
bodings were not wanting on this point. There was nothing of 
the kind.- Thanks to the measures taken. by the Prince who 
rales the destinies of pt and of our canal, vast basins were 
filled:in. less than a month with water from the Nile, with even 
greater rapidity than the authors of the project had hoped. 

On the 1st of January, the dredgers of the Serapeum made in 
our aa at Port Said were at their post, realising the 
happy idea of our contractors, MM. Borel and Lavalley. Since 
then the apparatus of all kinds composing our plant been 
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increasing from month to month between the Mediterranean gs 
Lake Timsah. Be 
At Suez, where nature has made an excellent port, which @ 
extensive works commenced by the Viceroy of 
further improve, we have only one channel to 
dredging advances rapidly on an easy soil, A.bank of 
which ‘extends almost to mouth of the Maritime canal 
length of two kilometres south of the town of Suez, was co 
by the seavat every tide. The lot conceded to us there is 
earthed up with remarkable rapidity. On the already clean) 
portion-of this bank, which rises as an islet infront of theres 
stead of Suez, the contractors have erected the buildings neg, 
sary for their works, and have dug a basin for our ieee « 
terial. The skill, perseverance, and vigour with which hase |i 
works have been conducted, astonish the seamen and nu ni 
voyagers whom the steamers of the English and French coggi| 
panies bring from India to Suez. 4 


Let us now review the works in detail :— 


Port Said. 


The construction of the jetties by means of blocks of the 
sand raised by our dredgers and by the Theil hydraulic line; has} 
continued with the perfect reguiarity which we noticed last 


We have no fear that anything will delay the progress of the} 
works conducted by M. Dussaud with his usual skill. ‘ 


The western jetty, whieh will be 2,500 metres in total . 
is already. made to the extent of 2,200 metres, of which 1,900} 
metres-are raised above the water, and 300 on a level with? 
surface. The depth.at the end is 8} metres. The eastern jetty) 
which will be 1,800 metres long, is made, for about 950 metres 
in water 52 metres deep. M.. Dussaud had to execute 
according totheir contract, 250,000 cubic metres in blocks coma} 
taining 10 cubic metres, and weighing 20,000 kilogs each, i} 
have-turned out 183,150, and therefore have only 116,850 tg} 
make. They have placed 115,000, and now have only 135,000 
submerge. The present platform for making them can con 
2,000 blocks, which require two months for drying. In.ord 
maintain the present rapidity in the placing of them, the: 
tractors have just’ finished another:platform which will;hold 
blocks. The immersion ae regularly at the rate of 
20 to 40°: blocks daily, the erection: of the jetties will be: 
pletely terminated’ in 17 or 18 months—that is, about the 


of 1868—(cheers). oa 


The fiercest gales of wind and the heav'est seas have noe 
on the huge blocks forming our jetties. Recent soundings't ve 
convinced us that they effectively prevent the silting up of the} 
channel which the dredgers have opened in shallows. | 

The channel of the outer port presented last year at this tis 
from the beginning of the great basin to the islet, a depth 
from four to five metres, and was 70 metres wide at bottom) 
Since then the dredgings executed have increased both the depim 
and width of this channel. As long ago as October last, the} 
width was 100 metres and the depth 5 metres. It is now come 
pletely open from the roadstead to the basins to a depth of6§) 
metres. Before the close of the present year, the channel of f j 
outer port will be opened for vessels of any size to the depthiat 
6} or 7 metres; and in these conditions it will give access tom) 
trading vessels without exception—(cheers). j 


all 


yy 
] 
{ 
; 


a 
The dredged area of the basins of the inner port, with ai 


average depth of 5 metres, is now 25 hectares (60 acres). 
11 hectares bave to be dredged to give the whole one unil 
depth. The commercial basin has, indeed, been open to ve 
ever since the beginning ofthe present year. It presentsan 


of four hectares, with a uniform depth of 5m 70c, which | 


soon be incroased to 6 metres. 


We feel assured, from the present state of the works and th || 


daily progress, that the Maritime channel and the basins of Port | 
Said will be, as we stated last year, completely finished towat ‘ 


the close of next year. : 


The plan definitively adopted for the direction of the je tie 


and for the basins by our Superior Consultative Commission gg} 


Works, ordered by Vice-Admirals Jurien de la Graviere ani 
Jaures, and presided over by Admiral Rigault de Genouilly, 20 
Minister of Marine, has practically received the approbationé 
the seamen of all nations who have this year visited Port Said) 
The naval movement of Port Said from the beginning of De 
works to Ist June, 1867; amounts to 3,511 vessels, with a 
aggregate tonnage of 664,104 tons. From 15th June, 1 
1st June, 1867, there entered Port Said 880 vessels, with ate 
nage of 146,107 tons, averaging abort 406 tons per day. Dunia 
the same period of the previous year, the daily tonnage was-om 
300 tons. In. this general. movement. the Turkish and Eg} 
flags: figure fur 1,499 vessels, measuring 193,413 tons; 
French flag for 609 vessels and 126,552 tons; the Austrian 
434 vessels and 141,389 tons;.the Greek for 525 vesselé aug} 
61,941 tons; the Knglish for 138 vessels and 58,711 tons; 
Russian for {5 vessels.and 32,298 tons; the Italian for 79. vea™ 
and 19,562 tons; the flag of Jerusalem for 108 vessels and 170% 
tous. The remaining tonnage is divided between the Amene@™ 
ian, Brazilian, Dutch, sian, Swedish, Norwegians: 
lachian, and Samian flags. The smali island of Samos sent: rm 
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The enterprise of unlading entrusted to MM. Sayon 
poontinnes its fanctions. 


) d has this yonr been, visited by:vesesla ef the 
ie renee. end Of the pout Navy of 

constant communication with Aleumnduin and Europe. 
the cc of Ae Ya MR a en 
¥ "They aro those of MMI. Borel and. La ean 

bal da-regular service; those of MM. Galetretenl 
Marsevles, which, for, the. last: three: years;..go there: three 
wa month ; those.of the Imperial Russian Company, which 
p had the merit:of setting the example to the other great 
3; those of. the Messageries, Imperiales..of France, 
rhici begaa to call there on the 18th 18thof June. The. steamers of 
e Egy: tian. Company and the General Navigation Com- 

| any of Marseilles come occasionally with goods. 


) The Postmaster-General of France has established an agent 
} Port Said. 


We would fain give you some idea of the animation presented! 


our fine Mediterranean port. The numerous vessels unload- 
‘ling, the incessant of! steamers’carrying out: to sea) the 
praised by the dredging machines, the tugs towing lighters 
with the huge blocks to construct the jetties, the continual 
jval and departure of coasters, bringing provisions of all kinds 
our establishments in the interior, and- carrying § goods from 
a. to the other, the coming and going of ships’ boats, the 
wot the steam engines and hammers in: our ‘workshops: for 
ding and ‘repairs, the bustle of ‘a’ manufacturing and trading 
ion Of 8,000 souls ‘collected so recently on ground’ which 
ave formed ‘between the sea and ‘the lagoons, plainly show 
prinporant this maritime rendezvous of the Hast and’ West 
}become in an early future—(cheers). 


Maritime Canal from Port Said to Lake Timsah. 


) On the 70 kilometres which separate Port Said.from Lake 
isa; the. contractors had already, last year; oe working 
infirst dredgers with long, spouts, We have already. given 
pn account of this apparatus, which continues to work: most 
torily,. whatever! the, nature of the soil,,sand. or elay. 
sre, has the soil presented any exceptional difficulties... On 
ral. points the ground, which, had been. erroneously, desig- 
dliguid, has been attacked;, the canal: has been dug to the 
of six or seven metres, and the banks stand well at.a slope 
45 degrees. The soil, instead of being so fluid.as.to slip-down 
fill up,the channel, as was apprehended by some persons; has 
d.vemarkably firm, and, the dredgings. which are. deposited 
the banks do not injure them at all. 
} On a great part of the distance between Port Said and El- 
x, and between Lake Timsah and the Serapeum, the canal is 
\ 4 Na to the fail width of 100 metres at the water-line. In these 
lp ts we have found ‘the good effect for the making-of the banks, 
}Of widening the water surface, and forming a sloping shore 
‘Wagainst which the waves raised by passing boats die away with- 
“[gutcausing any damage. On all this part of the canal the cabic 
) ure of the soil extracted is regularly increasing every month, 
} acco) nding. as our great dredging machines replace the smaller 
9 e section of Raz-el-Ech, comprising the first 20 kilo- 
inetres of the canal, was ready first. The progress made may be 
lee understood by the following figures : 
i, During the first year of the Borel and Lavalley contract, the 
Mdredgers in this section removed 374,000 cubic metres of earth. 
2 ing the second, from 15th May, 1866, to 15th May, 1867, 
quantity raised was 1,440,000 cubic metres. In the first six 
‘months of this second’ year, the average monthly work was 
190,000 metres, and in the last! six months it has Sin 160,000 
metres. ‘The improvement is therefore very rapid. The total 
atity of earthwork executed in the two sections of the Cape 
Lakes Ballah is 1,202,000 metres. The work of digging on dry 
4and, and of improving the navigable channel across oot iy Pore 
ie ne tere ridge of El-Guisr, has been pushed forward with great 
oe by the directors of the works at Ei-Ferdane for a length 
fix kilometres of canal, and by the contractor Couvreux for 
Be higher parts of the ridge, to a length of nine kilometres. 
ae saa October, 1866, the works for opening the channel 
r iently advanced to allow the passing of the heavy 
co ial of the dredgers and’ barges which MM, Borel and 
savalley sent towards the Serapeum and Suez. 
i workmen at El-Ferdane have finished the dry diggings 


j 
Hho 


i 


» total quantity of work of the same kind to be executed by 
BO tohitrasior Couvreux was 4,137,000. met. ; the part executed 
7 290 i was 3,472,000 ditto—remained to be done, 
ae monthly work being from 120,000 to 180,000 metres, M. 
eux will have completed his task by the end of the cur- 
eae Stud cheats 

his is one of the met brilliant results obtained, for you are 
re that the ridge of El-Guisr presented very great difficulties, 
it rises to a height of 20 Dabbced above the level of the sea. 
I Borel'and Lavalley have undertaken to finish the canal 
uh dredgers, across the Ferdane and the ridge of El-Guisr ; 
us portion comprises a total of dredging amounting to 4,200,000 

8. They-are now taking their machines to the spot. 
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Maritime: Canal from Lake Timsah to. Suez, 

The: second half.of the canal comprises two very distinct 
parts—one extending from Timsah to the Bitter Lakes, 
— the Se: ridge; the other from the Bitter Lakes to 

uez, passing the Chalouf ridge. Lake Timsah isnow 
filled with water to the level of the twoseas: The Mediterranean 
has supplied the wry whieh has penetrated to the ex 
of the old cutting of .Toussoum, open for the w. 
eee of three: Peng below. the: 

jan contingents, 

we have. thus 

ae are now onl 
The canal will be com 
means: of dredgers, t 
into'Lake'Timsah. One d 
the others will soon follow. The soil is ve 
that nothing can hinder the completion oft 
eela The pens of the Serapeum has ee attacked by eight 

dredgers. arly in January they began to work ; ba of. them 
have the long spouts, the others are. attended 90 Lahiene. 
As we have already stated, they float six metres bere the level 
of the sea. They will first sink the canal to three metres below 
the: sea level—that is, to the point where, towards»te south, 
the ground begins: to decline to form the basin-of ‘the»Bitter 
Lakes. As they can*easily extract monthly a mass of 25;000 to 
30,000 metres; they will ‘have’ finished the job’ if March or 
April next: We shall then dig the branch which will place the 
Fresh-water canal in communication with the Serapeum, and 
cut away the banks which now prevent the water.of these 
from rushing into the cutting of Toussoum to the north, and 
into the Biter Lakes tothe. south... The Jevel of. the fresh 
water will descend to that.of. the sea... The dredgers going: down 
at the same time will continue the work of deepening, and 
their ballast lighters:will or ithe-soil into» Lake Timsah:» The 
canal will then be open to the: Mediterranean for a length of 
98- kilometres: 


From this moment the watérs of the Mediterranean ‘will 
begin to pour into the Bitter Lakes, and will fill them. Our 
engineers calculate that this operation will not require above 10 
months. As three months have sufficed for us to throw 100 
million cubic metres of water from the Mediterranean into Lake 
Timsah, so shall we be able, by means. of five millions of cubic 
metres daily, to throw into the Bitter Lakes, now dry, 
the 1,500 million cubie metres required’ to fil them—(cheers). 
Sinee: you favour me-with your applause, gentlemen, allow me to 
tell you that M. Lavalley, the talented engineer of our 
works, is here, and to thank him in. your:name for all the-atten- 
tion he has paid to our grand enterprise—(cheers, to. which» M. 
Lavalley, who sat behind the board of directors, responded by 
bowing, after which the cheering was repeated): 

To the south of the great basin of the» Bitter Lakes, the 
ground rises gently to the Ohalouf ridge. The plateau of 
Chalouf was attacked last year by. waggon trains, which,..after 
removing the rock, sunk a trench two metres below the sea.devel, 
meee to be succeeded by the dredgers intended to finish 

ec 

ae have deemed it advisable to use.to the end:our first 
tions of manual labour, which works very sa 
Sueinileanidaciiiken employing the labourers for. 
the part: comprised. between: the ~of the small basin-of 
the Bitter Trine and the Plain of Suegor:a length of 27 lalo- 
metres. Of these. 27. kilometres one is.in.the smaillake,.the 
bottem.of which is. three, four,..or,.five metres. below sea- 


easy to See aftioe as 


level... In.so i we secure a double.end.. On the one. 
we avoid the discovered ae our, 


s - mee with 
blocks of stone w 


been obstacles 
y and expense 
removing of 
eo soil. of tl econ wl will. be. arene at an expenditure 
already estimated, and will. cause,no,delay.in the execution. 
Besides, by keeping on. trains .we shall transfer our 
dredgers to other of the 


pletion, of the. . 
In the Plain, of Suez,..out.o 
between the Chalouf plateau. and 
works for introducing the dredgers 
ofgest year. In January the dre 
their labours. The nee 


seem to the sea. level. 
of the. 
the tide, 


operation ‘esdamiiaien the 
by mare ae — the fluctua- 
the currents caused ‘ 


Four large au ar ie tees months in the 
Red Sea: some lave gone out into the road; others, 


with long spouts, after cle the 5) 
fee y, are sinking the wet : inten 
he ground throughout this section of the canal is very. 
ble for dredging. In the course of the cermin seen tees month, the {| 


e work bi the tine 


basins |: 





en 
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contractors will put on a fifth dredger.. This force seems to 
them amply suflicient to complete the work in the time allowed. 

The contractors, MM. Dussaud, for the jetties of: Port Said ; 
M. Couvreux, for the dry diggings of the EhGuisr ridge ; MM. 
Borel and Lavalley, for the rest of the canal, have displayed the 
activity we expected from them. The water conduit: from 
Ismaila to Port Said has been doubled: it now conveys above 
1,500 cubic metres of water daily. The contractor, M. " 
executes bis en ents with good faith and to ovr satisfaction. 
Our director-genvral of the works, M. Voisin, the engineers of 
divisions, and all their staffs, have justified the confidence due to 
their antecedents and devotedness. Their best reward is to see 

| success crown their efforts—({cheers). 


The complete plant of our contractors has now arrived in 
Egypt. The more important, that of MM. Borel and Lavalley, 
consists of 15 tank boats; 4+ small: steamers, 12 small steam- 
tu 14 small dredgers, 60 large dredgers, 18 elevators, 37 
lighters with trap-doors in the bottom, 30 lighters with trap- 
doors at the sides, 36 ballast barges, 52 moveable steam engines, 

|| 6 stationary engines, 1 large steamer. 

These instruments of labour represent a steam power of 
13,061 horses, and consume monthly 9,890 tons of coal. The 
plant employed by the other contractors, or directly by the 
company, represents 4,707-horse power, with a monthly con- 
sumption of 2,329 tons of coal.. The total steam power emp!oyed 
in the isthmus is, therefore, 17,768 horses, and the -monthiy 

| consumption of coal 12,219 tons. 


| In addition to this, out of the 25,000 persons who have come 
to inhabit our desert, we have 13,000 labourers and artisans, of 
whom 6/388'are native Syrians and 6,990 Europeans. After the 


machinery, the stationing of an immense material along the 
whole line of the canal has displayed, as it were suddenly, the 
most extensive application of machinery to engmeering purposes. 
On the 160 kilometres which separate the two seas, the line of 
| the canal has become one continuous scene of workshops, inter- 
| rupted only by the basin of the great Bitter Lakes. In eight 
|} months-we shall-commence filling up this inland gulf, where we 


|| Shall have nothing to dig, as its bottom lies above eight metres 
| below theevel of the sea. 


= and laborious: preparations necessary for the use of the 


| We may mention as the most extensive dredging works ever 
| executed in Europe, those of the Toulon Roadstead. (from 1848 
| to 1857) in nine years, for 7,400,000 metres, Those from Glasgow 
to the sea (1844 to 1865) in 21 years, for 6,696,700 metres. 


for 6,999,700 metres. 
|. Since our meeting last year down to the present moment, we 


have excavated ten million: cnbic metres, aud we still have 
34 large dredgers which have not yet taken part in the work. 
We haye, therefore, done in a single year more than was executed 
jin 21 years at Glasgow, in nine years at'Touion, and in three 
| years at Newcastle—( ). 


’ 


| 
| 
Those from Newcastle to. the sea (1862. to 1865) in three years, 
| 
| 


; 
j 
j 


| Att the-first commencement of its operations, the Suez Com- 
pany hadto remove 75 millions of cubic metres’in the midst of 
| a desert, and under material difficulties: aggravated by circum- 
|| stances with which you are well acquainted—(laughter). On 
the 15th May: last we had'to remove in all, to render the canal 
| navigable, 48 millions of cubic metres: Between the 15th May 


| numerous wants. 


| 
| 


a 


[Aug. 17,.166%._ 


Transit and Transport Service. 


The transit and transport service, entrusted to M. Gnic 

the talented ex-manager of our OQuady estate, is now completae tt. 
ised. The delivery of his plant (tow boats, tage, . He 

lighters) is terminated. The towing for which we rejoiog sgl} 
have adopted the system of M. Boucquie, is working regulavedl 
from Ismailia to Suez, in such a manner that the rapidity of our {} 
conveyance is equivalent to an increase of one-third in the dis 
posable material which we had prepared. The gross receints! 
during the first six months amounted to the sum of 521,381f/ thei] 
number. of tons) carried was 9,506, and the A 
20,132. The quantities.of goods is and could: not be oth 
than inconsiderable, compared with what'it will be in the se 
half-vear.. ‘The transit operations have scarcely commenced} 
they already show a tendency to develop themselves on aj 
seale. While the average weight carried per month has f 
1,200.tons from the 1st January, to the lst July, the-first4 
or of the latter month alone show 780 tons sent from Pos 

d. if 

The establishment at Port. Said. of the regular serviceof the} 
Messageries Imperiales. of the Russian Company, and of thes). 
Fraissimet Company, gives rise every month to the passage of 20) 
large steamers. ‘Ihe interests of those companies are henceforth } 
concerned in the progress of our transit traffic. The English} 
Bombay and Bengal Steam Navigation Company is treating with || 
us with a view to sending by ourcanal the goods they bring from jj 
India. Everything favours. the belief that, ere long, contraet |} 
will be made with that company for the monthly conveyanceof}} 
considerable freight. Negotiations have likewise been. com | 
menced. with the Austrien Lloyd's, with the Azizie Be 
Company, and. with the Peninsular and) Oriental for the 
veyance of coal to Suez. i 

The French Imperial Navy was the first to appreciate the:ad- ||’ 
vantages of the transit across the Isthmus of Suez. Steamboate} 
of dimensions too large to be, conveyed by the Egyptian railways |} 
have been towed from Port: Said to the Red Sea in 48 hours. |} 
The Government transport Bucephale came to Port Said to fetehify 
the packages sent from Siam and Cochin-China to the Universal{} 
Exhibition, On the 8th June, the French frigate Eldoradod}’ 
brought to Port Said a cargo of 5,000 packages for vietnalling'} 
the troops and navy in Cochin China. Phis freight, unladed oni} 
the 8th in five hours, left Port Said on the 9th an lighters, and! 
was embarked on the 12th on board the French frigate La Sarthe,’ 
in the roadstead of Suez. 

MM. Eymard and Berard, purveyors for the Imperial Nagyij) 
at Suez, have also employed our boats for the conveyance of |}. 
their stores. The Sulphur Company of the Red Sea has like- 
wise sent by our transit a briv, the Primo, of 80 tons; a steam-'}, 
tug. the Prince Ibrahim, of 50 tons; anda cutter, the Stromboli,’ 
of 50 tons. All these facts peremptorily prove that the working)}} 
of the transit, decided last year by your ead of directors, met’ 
‘Mie route is henceforth open to trade, and we: 
are confident of the results the company will obtain from it. 


cou: | 


14 


THIRD PART. 
General Sitwation, i 
You have been informed respecting the state of the works. | 
We will now turn to the subject-of our general situation. The 


ii 


|| andthe 25th December, 1867; we shall have got’ through eight | numerous travellers who this year have visited the isthmus, 
|| millions of ‘metres, at*the average rate of 1;200,000 metres per | even those who had always doubted our success. have returned/}) 
|| month. At thatdate, the 34 dredgers mentioned above will be | 


in fullwork. Exzch of'them will do at least 25,000 cubic metres 
| per month, or, for the whole number, 850,000 cubic metres ; 
which, added to the 1,200,000*metres, will make a monthly 
'tutal ofttwo miltions of metres; whence it results, mathema- 
|| tically, that the canal will be finished within’ 20 montlis from the 
| 15th of December next. In presenceof the results realised, of 
| the-energy imparted tothe progress of our work, the last 
|, vestiges of incredulity have disappeared ; your confidence, which 
1) has never been shaken, has at last’ extended to everybody, an 
|| we are delighted to have to remind you of the applause und 
encouragement which saluted the name-of the Suez Canal’ Com- 
pany in the great solemnity of the distribution of prizes by the 

| Emperor at the Universal Exhibition—(loud cheers). 
| ‘rade and navigation will not- have to wait long forthe new 
| Toute which your perseverance is-about to open for them. 
{| works already executed, the ascertained power of each of 0 
| apparatus, give you the certitude that the canai will be entirely 
completed in 26 months—that is, on the Ist October, 1869— 
| (loud applause). 


e 


Health Service, 
The yearly report. of the head physician, Dr Aubert-Roche, 
been, as usual, publi before the general meeting. It 
shows that the general health of the isthmus is better than that 
of France, Out of a settled population of 24,313 persons, the 
mortality has been 441. ‘The death rate, therefore, is 1.85 per 

| cent. per annum, whereas in France it is 2.40 per cent. it will 
be an honour to the commnne $0 haye spared no sacrifice for 
securing the health and well-being of the working classes who 
have flocked from all quarters to co-operate in this enterprise. 


———————w — 


| 


fully convinced of it. Lord Clarence Paget, Commander-in-' 

Chief of the English squadron in the Mediterranean, who camej| 
to Port Said in his yacht, declared, after inspecting the canal,|j} 
that he had made a most surprising voyage of discoveries. Thi; q 
eminent ex-governor of Bombay, Sir Henry B. Frere, who was} 
returning to England after a 34 years residence in India, hisi) 
snecessor, Mr Fitzgerald, and Colonel’ Merewether, Governor Off 
Aden, ull expressed the most favourable opinions after their } 
visit, and the report they have given of the works has had a veryi} 
happy influence on public opimion in England. We already see} 
importaut organs of the English press give utterance to regret} 
that our neighbours have not hitherto taken any financial share | 
in the enterprise. One of them, the Engineer, speaks of the 

Suez Company in the followiag terms:— E, 


“We might have been partners, and have shared its glory, a8}/ 
well as its material advantages and. profits. As: for taking. 
share therein, not,only have we no right, but we ought rather? 
to hide our heads for the part which our.great Anglo-Saxon 
spirit of enterprise has played in the efforts to paralyse. the!) 
project.” if 

In mentioning these significant expressions of regret, let) us) 
hasten to say that the people of England had no share im theq) 
political war carried on tor several years against the >uez |} 
canal. Let us not torget either the demonstrations of which}|’ 
our enterprise, while still in its infancy, was the object on thej) 
part of meetings held in 22 of the chief manufacturing and com |} 
mercial cities of Great Britain, the en ement given to Outi}, 
work, and let us remember that the Lord Mayor. of London, at i 
a dinner given a few days since to Ismail I., congratulated hum” 


on the execution of his 600 miles of railway, and on the greaty 
ir) 


— 
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Mug. 17,1867.) 


{ would rapidly advance into the East 
| Oar relations with the Viceroy of Egypt’ are more and more 


}\ marked with mutual confidence and cordiality. Prince Ismail, 


}\ wishing ‘to give a public proof of his sentiments, chose our pre- 
im to 


|] siden n France, and has selected him at this’ 
ane aarhic’ reppesnntiaee in the quality of shareholder— 


|| (hear, continued cheering). ‘This is the reason, gentlemen, that. 


nt meeting represents” 210,000: shares. The Viceroy 
ul tens he is yarnenslly interested in the ty of'our 
i gndertaking—(hear, hear). The Viceroy: feels that he is inte- 
||) peated in the prosperity of our company; not on because he 
holds shares to the value of 80 millions; but also because’ he 
knows that the Suez canal will powerfully contribute to increase 
the wealth and importance of Egypt. I) need not repeat to 
that he always fulfils with the most scrupulous fidelity the 
engagements he has contracted, He even goes beyond ‘his 
obligations. ‘lo make his Ministers share his good feeling, he 
has ordered them to visit our works in detail, and has been happy 
to see-his own convictions strengthened by the reports which his 
-high functionaries have made. ‘he portion of the Fresh-water 
ganal which he had taken upon himself is: now finished. He 
himself announced this good news in the audience granted 
at the ‘luileries to the members of your board; who were 
touched by his graceful reception and his kind assurances 
(loud applause). He has likewise announced thet the railway 
from Zagazig to Ismailia, connecting the networks of Alexan- 
dria; Cairo, Upper Egypt, Manzoura, and Damietta, shall be 
finished before the end of the year. We remarked to you last 
year, when speaking of the attacks directed against your com- 
py:— We have demanded, in your name, reparation and 
ustice. We have appealed to the law ; we must await in silence 
and respect the decision of its organs.” 


Tiistice, gentlemen, lias spoken. You all know the judgment 
‘piven, in first resort, by the Civil Tribunal of the Seine, and the 
i of the Imperial Court, which confirmed and rendered it 
‘more severe. Justice, as we ourselves had done, has reserved 
and respected the right of discussion. What it does not allow— 
what it resolves to discountenance and energetically, put down— 
48 the speculations of stock-jobbers, employing defamation, false 
; , fraudulent mancuvres, to discredit, disorganise, and 
ruin honourable and useful enterprises for their own, advantage. 
Tt is this stock-jobbing that justice desires to reach and has con- 
demned. Like ourselves, you have, no doubt, been sorrowfully 
‘surprised to see in France this work of ours exposed to syste- 
‘atic hostility, at a moment when, in England ‘even, prejudices 
| and foregone conclusions were disappearing—at a moment when 
l| confidence in the success of our grand undertaking was being 
manifested on all sides. 

How did the stock-jobbers reply to this feeling of the public P 
| Tliey endeavoured to disturb your equanimity, to deceive public 


— — 
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i opinion by ridiculing your perseverance and deyotedness. They 
‘| sought to decry your idéa and your character. Justice has 
| raised you, gentlemen, and ailow me to quote the noble language 
‘in which the Advocate-General Usear de Vallée terminated 
his pleading against the defendants in the first chamber 
of the Imperial Court:—‘*I do not conceal,” said he, 
“the interest I have always felt. jor this. enterprise. 1 
glad'y hailed it at the very first as a. benefit. for the 
whole world, as a source of wealth, as a connecting link between 
two worlds. I also rejoiced at it (what need of concealing, the 
fact) for another reason—at the risk of exposing myself to sar- 
casms and raillery, at the risk of being ranged with that French 
public who are enthusiastic for France—I rejoice over it now as 
aFrenchman. I am glad that the name of France is attached 
to this undertaking. This sentiment, however, has not exercised 
the least influence over me in my official conduct. I have sought 
the truth, and have uttered it; this duty accomplished, I can 
fairly express my wish in favour of this enterprise. 1.can very 
well say, without incurring the reproach of partiality, that I 
am happy to see this important work bear a French name’— 
'| {eheers, long continued).. However, we have just experienced 
again that, in spite of the severe check received, stock-jobbing 
| does not consider its case as absolutely hopeless. What it dares 
no longer publish through the press, it disseminates by other 
| means. New manoeuvres have lately been pointed out to us by 
several shareholders. 


We have received numerous communi- 
tations supplying proofs of these intrigues: It will no longer 
answer to denounce the canal as impracticable, to predict its 
d'sappearance in the fathomless eek of Lake Menzaleh, in the 
moving sands, driven by the fierce: winds of the desert. 


. Other 
tactics have been adopted. 


The same parties now whisper to 

those whom they wish to alarm—‘The Suez affairvis at a 

perate pass; the company willbe dissolved, and another 

{| formed. ‘The, shares of the original capital will soon be valueless ; 

you should seli as soon as possible.” 

The statement of the financial and material situation of the 

company will dissipate all these fictions—(Yea, yes!) In the 

part of this report. we haye laid before you our purely 

ine een e must a the resources and — 
Tities co Yy possesses, either in its purchases or in t. 

| Works it has created. Our assets, consisting of cash, securities, 
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. al now being dug, by which the civilisation of the West 


vances ‘proportio 
the-execution of their: works, amounted, .on. the: 31st of Jane, 
1867, to Ravens! 64c. were the realisable~ i 
period extending to the close of 1869, i 

real values acquired by the company. 

has the right to count > 
either by its industry, and by the employment, 

less disposable, of its capital. We must therefore-place‘on the 
credit side of the company’s . 


1 The actual value of its real estate, consisting of land at} 
Damietta, the vast warehouses at Cairo on the banks of the Nile, 
the company’s house in Paris. Those estates cost 1,171,000f. |} 
We should certainly be under the mark in: valuing the whole 
now at two millions.. To say nothing» of the increased valde 
gan to your oe in — = new thorou . ghfares near it, 

need only remind you with regard to our ptian property 
that the Unady. sehiah was bought for two auillions in’ 1860, was 
sold for ten milliona in the beginning of 1866. Our other estates 
have increased in value in a proportienate degree. 


2. The reimbursement of the expenses of creation and appro- 
priation on the 10,000 hectares of ground for the Maritime canal, 
the enjoyment of which has been awarded to you by the Imperi 
decision for: 99 years, the duration of your concession: 

ns have fancied that the company could not utilise these 
ands except for its-own exclusive use, and’ that’ it*would have 
no claim for payment on those- who might setthe thereon: In 
virtue.of Art..12.of the Convention of 22nd. February, 1866, 
the company is empowered to claim from,any.thixd occupant a 
sum proportioned to all the. outlay for the creation and 
priation of the said lands. We have charged,the.general di 
tion. of the works to draw up a statement of these specialex- 
penses, and it has been. executed with the accuracy and eonseien- 
tiousness which characterise. our corps of engineers.. The resalt 
is, that for, a. total of. expenditure which,, when .the: canal is 
finished, will amount to 389 millions, our outlay.for appropriation 
and creation amounts to about 100 millions, 

Are these 100 millions realisable? Will they. be realised at‘ 
a period comparatively near? This is easily demonstrated. The 
peculiar value of these lands consists in the fact, that, by.their 
posites along the canal, they will, in great part, be adaptedfor 

uilding ground, the value of which is incomparably superior to 
that of land for cultivation. The detals we have already laid 
before you sufficiently slow what an agglomeration of population 
from ail parts of the world will be collected “on the Isthmus. 
Hstimating at 1,00 hectares only the ground which on the 
whole line of the Maritime canal will be occupied by towns, 
manufactories, and trading establishments of all kinds, by entre- 
pots, and the various centres’ of lations: more: or Jess im: 
portant, you will be able to estimate the sum to-which the real 
value: of these 1,000 hectares will: amount. At the: present 
moment, at Port Said, our) building ground would ‘find imme- 
diate purchasers, were we disposed to sell it, at 30f per square 
metre. -\ considerable. quantity, of ground haa: already been 
demanded in certain parts of the town at 100f per metre. 
At the average price of 30f per» metre; these 1,000 hee 
tares, equal to 10 millions of square metres, represent 300 
millions. The company would still retain possession of nine+ 
tenths of the ground belonging to it. Who could have ang 
doubt, in any case, as.to the considerable: value that our lands 
will aequire at Ismailia, Suez, and especially Port Said, situated 
opposite-to. Europe, with a port superior to that of Alexandria, 
and accessible by vessels in all weathers by day or night? We 
may judge by one fact—thirty years ago, Alexandria was a town 
of 35,000 souls; it now contains 150,000, 

3. The numerous buildings and houses scattered over all the 
points of the isthmus, stations, encampments, and towns; Suez, 
which had only 3,000. inhabitants three year back now has 
14,000 or 15,000, thanks to our Fresh-water canal; Ismailia 
already has'4,000, and Port Said 8,000.. New houses will soon 
be.erected by our contractors for the habitation of thoir assistants 
and labourers. These buildings; according to the terms of the 
contracts, will all belong to the company when the: works-are 
finished.. The whole will form a very considerable.item to figure 
in the assets of the company... 

4. Thevalue of the plant actually employed on: the works : 
you are. aware that. it represents. 17,000-horse power, and, by 
the contracts, this material, in all its essential and more easily 
realisable part, returns: to the company. 1t might be alleged 
that this material will be worn out and useless ; it wi 
Now, we have to the value of 60 millions so employed. Very 
recently, in a conference with the Paris Society of Civil 
Engineers, M. Lavalley demonstrated, with a logic which 
convinced a professional audience, that our 60 dredgers, for in- 
stance, far from undergoing any depreciation owing to the work 
they had to do, would attain by the time the canal is finished, 
owing to successive improvements and careful use, ad of 
practical perfection which will make them the best most 
efficient of instruments. 

If you will now sum up the credit side of our balance sheet, 
according to the different conditions we have enumerated, the 
following are the figures we find, as well in values more or less 
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readily disposable, as in values and resources created by the com- 

pany:—Assets as stated in the financial situation, 11,000,000f; 
company’s real estates.at Paris, Cairo, and Damietta, 2,000,000f ; 
cost of appropriation and forming the land, 100,000,000f , liqui- 
dation of material at the close of the works, 24,000,000f ; total, 
287,000,000f, without taking into account the sums represented 
by the value of ground builton, and of the proceeds of our pro- 
visional transit service, wiich, however, are worthy of considera- 
tion, This is not all. In l»oking at the great value of the 
building ground on the isthmus, and comparing it with that 
aequired, in Burope, America, and even in gypt, by ground of 
the same kind, in immediate proximity to the traflic produced 
by the creation of new means of communication, such as rail- 
ways, canals, ports, &c., we have observed with regret that 
neither the Egyptian Government nor the company would profit 
by the immense advantages arising from the ground along the 
Maritime canal. We, therefore, appealed to justice, to the 
enlightened solicitude of Ismail I., ae we made him a proposal 
which he promised to take into iavourable consideration. This 
proposal is embodied in a note which we have thought proper 
to present to the Emperor Napoleon III, whose»acquieseence, 
as a complement of his arbitral decision, seemed to us necessary 
for the happy issue of the project. The following is the sub- 
stance of the note :— 


‘¢ The imperial decision and the convention of the 22nd Feb- 
ruary, 1866, do not give the company the right of selling ata 
profit the ground. built.on or. fitted for that purpose. the pos- 
session of which belongs to it for the term of 99 years, but they 
allow itto transfer this enjoyment, and even to grant the right of 
property;to.the transferees by the simple reimbursement of the 
expense of appropriating the said lands.. The company proposes 
to the. Viceroy. to.profit.in common. by the immense value which 
will be acquired by the lands at Port Said, at Ismailia, and at 
the centres of. population. along the Maritime canal. In the 
course of time hundreds of millions will be obtained by the sale 
of these lands, to which would be successively added other lots 
taken from the desert belonging to. the public domain, and des- 
tined to. become valuable after the sale of the land nearest the 
canal. If the present:state of things remains there will be no 
advantage for.anyone. .By authorising the sale with a profit to 
the: company, and by-sharing the proceeds, the Egyptian Govern- 
ment wiil finda source.of wealth which it cannot turn to advan- 
tage without.our participation.” 


The Viceroy, we repeat, was favourably disposed to our pro- 
posals, which he caused to be carefully examined. ‘This exami- 
nation is not yet completed, but we have reason to hope that a 
decision will not belong delayed. Meanwhile, we think that we 
commit no indiscretion in announcing to you that the approba- 
tion of the Emperor has already been accorded to our proposal, 
and that his Majesty has_ himself deigned to recommend ‘to the 
Viceroy the project in question—(loud cheers). We are happy 
to direct your attention to this new proof of the high protection 
of the Emperor.Napoleon—who has. already done so much 
for the Suez Canal—{eries. of Bravo! and cheers). We 
are prosecuting these negotiations, and will lay before you an 
aceount of theirresult. Such, gentlemen, is the present position 
of affairs, Our task, however, is not yet finished. 


The time has now come when, owing to the advanced state of 
the works, our knowledge of the ground, our means of execution, 
our acquired experience, we can give you an account of the total 
expenditure required to the perfeet’ completion of the canal, 
with its jetties, consolidated embankments, its width of 100 
metres at the water line, and all its material of traction for the 
passage of large ressels. We have: requested. our director- 
general of the works to make this study, and to lay before you 
the results. We can tell now that our outlay, in the conditions 
already indicated, will amount at the close of the works to a 
total sum of 385 millions, ineluding the payment of interest on 
the capital of 200 millions to the end of 1869. Our receipts: to 
the 30th June, 1867, consist of the foliowing items :— 








Social capital of 200 millions. all called, but less six i © | Bosphorus; that we are now far from this estimate. . Certainly, 
thd mae ers ontnlemante ere tet Aha . there.is no thinking man acquainted with the facts who willinot 
Profit realised on the sale of the Ouady estate ............ 7,000,000 0 are very. moderate in expecting a tonnage. of at least: 
Proceeds from investment of fimds.......ce.cc.seccecececeese 17,000,000 @ | Goudie estimate. 7 
omthhioenitn China, Japan, India, Cochin-China, Australia, New Caledonia» 
Total of receipts effected s............ceceseaseneses 302,000,000. © | are open'to us. The trade of those countries with the West 
: ad : 3 ita’ has exceeded all the hopes entertained, and’ experience suffi 
The expenditure of 385 millions comprises the following items : ciently demonstrates the progress obtained by placing between 
Cost of the company’s land and houses at Paris, Cairo, f ¢ | different markets more rapid and economical means of com+ 
. and sa aoa ssimniindiai : sense s aibbicinbmat oiteaeeee : munication. You are also well acquainted with the iene 
xpense of creating and appropriating the land ......... V0, rogress of trade and navigation between Europe and Indi 
Gated entra Te: Benin. qane. Lpewpey 20. tho diasteun Oceste of Afties, the-vent-and wid taheuae of Cb 
Fhedieetoneehs ketenes oh the cxteael hen heocliins 199,829,000 0 | Tndian Ocean from Reunion and’ Mauritius to the Sunda and 
wanmnitn, tne Midaiilind cadet . 10,000,000 0 | Philippine Islands. The cutting of the Isthmus of Suez will 
Interest due to shares up to June 30, 1867 ............... 44,000,000 0 | Open’ to Europe a sea hitherto almost clored, and ‘which’ has 
Interest to be paid to shares on the completion of the 1,200. miles. of coast—-the Red Sea. In: fine—we eannot too 
NONI Sides di, as eines: Shidakascdinstenteae couse. 2 30,000,000 © | often repeat it—the Suez canal will greatly shorten the space 
mcinsintalven which separates 300,000,000 of the West from the 700,000,000 of 
Total of expenditure © ..........cicccsccsnasessonses 385,000,000. 0 Asiatics and Africans. 
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But we must observe that in this total of expenditure ape jn. 
cluded important elements of receipt, the company having tol] 
receive its productive outlay, viz. :— f° "ae 


Real estate at Paris, Cairo, and Damietta (without ei 
counting the increased valne of these estates)... 1,171,000 git 

Reimbursement of cost of creation and appropriation of ay 
NOIR iieii oankeonisiventapechtocbububeesyoenieyppesetnen) wipe 100,000,000 94} 

And, lastly, on the completion of the works, the liquida- ; 
tion. of the material, valued at 60,000,000f, allowing 
GO: por cont. for 1088 . 0... cicveisievvecessveersisecee 
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eee 
Bn pene eshte demeaenrnepneninsintetntetianies 125,000,000... |} 

which must, consequentiy, be deducted from the total expendi«|| 
tare of 385,000,000F. 
In short, as we have shown, our total outlay (that is to say, opi, 
liabilities) is 385,000,000f, and our assets are 433,771,000F) o% i 



















' 
sisting of the following items :— Peon | 
RSE ei Sos POR 802,600,000 it 
2. Sums to be received at the end of the works ......... 125,171,000 ol 
95 De BRON i oiiSd iis 0. ode ce sen dito heenee db RTS 6,000,000" @ 

Biguamh tate) sissicriiss senitah veo -sinsiciiss dudsv'sabbadtcrdveens 433,771,000 | 


However, the portions of these assets not’ yet realised ‘are} 
not immediately at command, and present, as regards ‘the rew 
quirements successively arising, an insufficiency of funds | 
amounting to 85,000,000f. 


‘We must make provision for this state of things. For thi 
purpose we shall propose, to you the vote of a resolution empow- 
ering the Board of Directors to choose the moment and the 
mode best suited for borrowing 100 millions destined to cover 
the deficiency of 85 millions, with 15 millions more for unfore 
seen requirements, or the interest of the loan till the. completion 
of the canal. This measure is justified by recent circumstances 
which have induced us to take resolutions-of great importance 
for your interests and for the prompt completion of the canal. 


Experience has demonstrated to our engineers that it would be 
advantageous to increase the water-line of the canal from 8 
metres to a width of 100 metres; which secures its future, and 
will give from the present moment every facility for the passage 
of ships, however numerous. The decision which we have not! 
hesitated to adopt has increased by 9,000.000 of cubic metres the 
earthwork provided for in the estimates of expenditure which 
have been submitted to you in previous reports. Another fact, 
no less considerable, is the determination taken to substitute im} 
the small Bitter Lakes, for a length of 27 kilometres, digging for} 
dredging, the soil containing blocks of stone, which might stop/ 
the dredging, and lead to unpleasant delay in the completion of 
the Maritime canal. You are aware that this modification of 
our plans has necessitated a supplementary convention with our 
contractors, MM: Borel and Lavalley. The removal! of the rock) 
at Chalouf has also entailed an unforeseen expense, necessarily |! 
heavy. We have also to provide resources, a8 well to cover the{ 
purchase of hauling power employed in the provisional transit, | 
as for the organisation—and it is high time to make preparations} 
—of the requisite material for the towing of trains of ships along 
the Maritime canal. Finally, we must not forget that the anti- 
cipations relative to the payment of the interest on shares, and 
to general expenses, have been considerably exceeded, owing to | 
the delay which a concurrence of circumstances too well known |} 
have forced us to undergo. 


Let us now examine the real state of our affairs. By means 
of our social capital of 200 millions, with a debt of 100 millions 
—that is by means of an effective capital of 300 millions, for the 
enterprise io of itself provided for the surplus of expenditure— 
you will have, at the end of 1869, completely finished and ina 
working state, the-finest and most profitable navigable channel 
in the world, offering you a recoverable value..of 125 millions. 
You may, moreover, reasonably conceive the hope that this 
value will assume an almost incalculable development if the 
Viceroy, our co-partner, accepts.our proposal. Do not forget); 
gentlemen, that in the estimate of our revenue we reckoned:at 
three million tons yearly the vessels that would. pass our ner) 
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vot us now compare with this great event the movement of 
ation existing at centres and at points placed in a much lesa 
rable position. In 1859, the Annales du Commerce Exte- 

an official document fo oso vat by the French Govern- 
¢ stated at nearly 6,000,000 tons, independently of the 
jar lines of steamboats, the of vessels through the 
)Mardanelles. The tonnage of the port of Liv 1 alone was, 
is 1855, 6,000,000 of tons ; that of Marseilles, in 1865, 5,000,000 


of tons. 
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o-olL | Serew vessels tend to- replace sailing vessels, and this naval 
wand evolution is becoming more and more decided in: the. two 
00/f hemispheres. You cannot be ignorant of the excitement caused 
dial! in the principal ports of the Mediterranean, Marseilles, Genoa, 
| Venice, and Trieste, by the prospect of the opening of the 
our hmus, and you know that this excitement has extended to the 
bh . ian Seas. ‘There are, doubtless, systematic unbelievers, 
3 | hom nothing but accomplished facts can convert; but we do 
re gotthink it possible to contradict us when we estimate at six 
9 illions of tons the burthen of the ships that will use the Suez 
ro eanal in the course of a year. Now, gentlemen, the gongs 
bem ‘of six millions of tons doubles the revenue anticipated when we 
en ‘first appealed to you for capital. The passage of six millions of 
are} tons presents a receipt, not of 30, but of 60 millions. You, there- 
revll hese every reason to regard the future with confidence and 
nds ity—(cheers). The advanced state of the works; the cer- 
tainty of completing and opening the Ship canal within 26 months ; 
. the progressively increasing value of the land along the most 
this t Maritime channel in the world ; the esteem and sym- 
ee y enjoyed by your company in France and abroad; your 
ihe and persevering co-operation—give us the firm conviction 
ee thatour financial operation—in which, of course, you will naturally 
Fee have the preference, will consolidate more and more our under- 
- taking, and give a great impulse to the real value of our social 

cee capital—(cheers). 

nee 


The President—Does any shareholder wish to speak on the 
? 


A Shareholder—I have no intention to oppose the report ; I 
only wish to ask whether a copy of it will be sent to every share- 
holder. I think that is in the interest of the company. The 
report, printed and distributed in large numbers, is the best 
means of replying to the attacks against the enterprise. 


The President—We are accustomed, every year, to print the 
report in the journals of all countries, and to send copies to a 
certain number of shareholders, but not to all, for the names of 
some are unknown to us. We send it to all who apply for it, 
especially to those who attend the general meeting. We send 
it accompanied by the maps and plans necessary for thoroughly 
understanding it. Before anyone speaks I will read the first 
resolution, which expresses approval of the report generally. 





ur ; 

ck The resolution respecting the loan will be submitted to a separate 
ly |! vote. ‘This observation has appeared to me necessary to guide 
he | youin the deliberation about to take place. No one having 


desired to speak, I read the first resolution. 
First Resolution. 
“The meeting, after hearing the report read by M. de Lesseps, 
ee ee of the company, in the name of the board of 
| directors, approves the same, as well as its conclusions, and rati- 
fies the measures taken by the president-director and the board.” 
This resolutign was put to the vote, and adopted unanimously. 


Second Resolution, 


| “Full power is given to the board of directors to issue, on the 
account and under the responsibility of the Universal Company 
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of the Maritime canal of Suez, the number of bonds required to 
raise a sum of 100 millions of francs, intended to cover the ex- 
cess of expenditure necessary to finish the Maritimecanal. The 
board of directors is charged to determine the time, manner, 
|| guarantees, and conditions of this operation.” 

8 any one wish to speak to this second resolution? As no 
shareholder has risen, I will read the resolution a second time, 
and pnt it to the vote. We ask you by this resolution to leave 
to the board the care of determining the time, conditions, and 
mode of guaranteeing the loan to be contracted. Please to let 
us know your opinions; we shall listen with great interest to 
whatever observations any shareholder may be disposed to make. 

ou know that when I am in Paris I am always accessible, and 

t I am ever ready to give information to those who require it. 

A Shareholder—Is the money to be raised on bonds, or will 
new shares be issued ? 

The President—We do not know yet; and for that reason we 
should not be sorry if some of the shareholders would express 
their opinions on the point. 

A Shareholder—There is no intention to reduce the share of 
profits reserved for the founders ? 

The President—Your question is of quite a different kind, 
and is not on the order of the day. We propose a vote of con- 
fidence for your board of directors; I believe that they deserve 
it, and that you ought to give it. 

_ A Shareholder—The old contracts were not serious, then, 
ec) i are obliged to have recourse to credit to complete the 
cana 
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difficulties 
rendered some me of plan This has 
been the case more parti y at '‘Chalouf, in:the.small basins: 
of the Bitter Lakes, and the contract. left out excepti 


difficult d, for which separate prices were tobe fixed. The 
Pg ‘ 3 ve just read gives you most complete details on 
is head. 


A Shareholder—I regret that some more influential person 
than myself does not rise to speak. We have always had the 
utmost confidence in you. You ask for authorisation to issue 
new securities to obtain the money required. We are willing ‘to 
consent to that. step, only there is one point which the 
does not explain. e wish to know whether, while our shares 
je declining in price, you will create new ones. We fear that 
shares—— 


Another Shareholder here rose and said—‘ I wish to. ob 
serve——-”’ and then sat down again. ; 


The President—Speak on, gentlemen; your observations are 
valuable to us.. I pray you to proceed. 

The First Shareholder—If the gentleman who interrupted me 
will take my place, I will yield it to him with pleasure—(a 
laugh). I believe that the creation of bonds implies preferential 
rights over shares. Now, we are all ready to repeat our vote of 
confidence, but we should prefer—at least, I should for my me 
— the board should issue additional shares rather 

The Duke D’Albufera—-In a matter so important as_ this, 
frank speaking is desirable. If the shares of the Suez Company 
were above par, we might easily increase their number to raise 
the 100 millions wented. But when shares are below par, such 
a step is impracticable. Whether you issue bonds or create new 
shares, those bonds or shares will ‘take precedence of the old 
shares. But what our president wished to domonstrate, and has 
done so most admirably, is; that the-undertaking, which will cost 
100 millions more—that is, 200 millions from the original shares, 
and 100 millions from preference shares—is better now than 
at its origin with the primitive capital, We ask you to authorise 
the creation of securities to the amount of 100 millions, which 
will have a-privilege or mortgage on the Suez canal. Such is 
the truth. Asa set-off against this mortgage, we have our land, 
which will.evidently pay it off sooner or later. But, rely upon 
it, that our affair is a good one in spite of this necessity, that 
you run no risk, and that, as the works advance with the greatest 
rapidity, without any chance of suspension or relaxation, the 
result is certain, and the time for it fixed. The increase of the 
























! 
commercial movement in the Chinege and Indian Seas, the|} 
certainty of the works being completed at a fixed date, and for a 
known outlay, gives our enterprise far greater solidity than it 
had at first. Ata period when we passed through difficult days, 
you gave us proofs of entire confidence ; you will confirm it now 
that this great affair is near its conclusion, and presents itself 
under the most reassuring aspect—(cheers), You will please to 
observe, gentlemen, that the shareholders who may take part in 
this new issue will stand precisely in the same position as before. 
They will only have invested a larger sum of money in the 
enterprise. Shareholders will have the privilege of subscribing 
the new loan, and, consequently, one who holds 25 shares may 
take 25 bonds or new shares, and. possess in the 300 millions an 
equal quota to what he enjoys in the present capital. 

A Shareholder—This should be said. 

The Duke D’Albufera—It is said. in the report, and I explain 
it to you again. The privilege for the shareholders to subseribe 
the 100 millions will, 1 repeat, be complete. 

A Shareholder—Ia a proportion equal to the number of his 
shares ? 

The Duke D’Albufera—Certainly. 

A Shareholder—That is what the majority of us desire. 

Another Shareholder—We are told that the new securities 
will be allotted in proportion to the old, but everybody may not 
be able to take as many of the new bonds or shares as he has of 
the old ones. 

The President—It is optional; every one will consult his own 
convenience. All that you have just said, gentlemen, gives us 
the utmost satisfaction. We are pleased to see that the meeting 
wishes to take part in the loan; none'can be better judges of the 
situation. For my part, I am very happy to hear these interpel- 
lations, and. especially happy that the shareholders wish to par- 
ticipate in the loan. A sentiment which you will understand 
prevented me from proposing such a course, but I am pleased to 
see that it is the general desire. 
= A Shareholder—Could we not sell our lands ? 

The President—It would be premature and imprudent to sell 
them now. Lei us await the result of the negotiation. 

A Shareholder—I think it would be most inconvenient for the || 
board of directors to remain under the kind of pressure involved 
in the observaticns made to induce them to issue shares rather 
than bonds... For my part, I am.of opinion that it is injudicious 
1o issue new shares while those now existing are below — I 
hope that the shareholders, after mature reflection, will insist 
Ser aca cerns arene poco Nan SSAA SOOSORSESSOR 
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on the money being raised on bonds rather than on shares under | the Viceroy. Now that the communications have b 


prudence and wisdom of the board of directors. I should be 
‘| wish to exercise any pressure on them. 
statements is full and complete. I again repeat that I have 
merely made an observation, and have no wish to exercise pres- 
sure on any person whatever. 

The President—I was convinced of that. I have already 
‘thanked you, and repeat my thanks. I will now read the resolu- 
tion again :—‘ Full powers are given to the board of directors,” 


The resolution was then voted unanimously, with loud cheers. 
The President—We next come. to resolutions which cannot 
give rise to any discussion. 


Third Resolution. 


“ In conformity with the authorisation contained in the letter 
addressed, in the name of the Viceroy, to the president of the 
company, dated 2nd June, 1867, and to the deciston of the board 
of directors, dated 2lst June last, Art. 42 of the company’s 
statutes, is modified as follows :—‘ The superior agency of Alex- 
andria is transferred to Ismailia, and united to the general direc- 
tion of the works, The superior agent director-general of the 
works is invested with all the powers necessary for the execution 
of the works and the conducting of the business. He represents 
the company in all its relations with the Government. Accredited 
agents, ucting under his orders, shall reside at Alexandria and 


When the company began its operations in Egypt, it was 
necessary to have a superior agent at Alexandria, because the 
general direction of the works had no fixed residence, and there 
were no regular communications established between the Mari- 
time canal and the two capitals of Egypt. It was deemed ad- 
visable to decide, as in Art: 42 of the statutes, that a superior 
agent, delegated by the board of directors, should reside near 


present circumstances. However, I leave ‘the question to the | frequent and rapid between the Egyptian Government anal 


Ismailia, which is the centre of our works, there is no | 


very sorry for the council to su that in what I have said I | any advantage in having a delegate from the directors residen I 
por I have no doubt or | at Alexandria. We proposed to the Viceroy that the ageney 
mistrust ; on the contrary, my confidence in the report, and its | should be transferred to Ismailia, under the orders of the diree- agency | 


tor of the works. and he consented thereto. But as this ¢ ! 
involved a modification of the statutes, there must be both the 
consent of the Viceroy and a special vote of an extraordi } 
meeting. It is this vote we now ask you to give on the thi 
resolution. 


The resolution was adopted unanimously. 


Fourth Resolution. 


“The meeting, in conformity with the proposition of the 
board of directors, and with the conclusions of the audit com. | 
mittee appointed by the general meeting of shareholcers on the 
1st August, 1866, for the examination of the accounts, decides 
that the accounts of receipts and expenditure presented by the 
directors of the company for the year 1565 are approved.” 

Adopted unanimously. 


Fifth Resolution. 


“ The meeting, in conformity with the propositions dev 
in the report of the board of directors, decides that the accounts 
of expenditure and receipts for the year 1866 shall be referred 
for examination to an audit committee, whose report shall be 
presented to the ordinary general meeting of 1868, and names 
as members of the said committee—M. Lemayre, mere 
Paris ; M. Mercier de Caladon, ee -military sub-intendant; M. 
Prospere_ Tourneux, ex-chief of division in the Ministry of 
Public Works.” 

Adopted unanimously. 

The President—There is nothing more on the order of the 
day. The sitting is terminated—(loud cheers.) 

The shareholders then approached the platform in crowds to 
congratulate M. Ferdinand de Lesseps. 





COMPANY OF 
AUSTRIA, LOMBARDY, 
ITALY 


‘SOUTH OF 
AND CENTRAL 


OPENING OF 
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RAILWAYS 


THE LINE OF THE BRENNER. 


On account of thé sorrow which a painful event has produced in Austria, the Board of Directors was obliged to reverence 


its first intention of inaugurating officially the line of the Brenner. However, in order to fulfil, in so far as circumstances permit, the 
engagement it took towards shareholders in the last general meeting, it has the honour to inform them that from the 20th to the 
| 30th of this month, such of them as desire to visit the line recently opened may, in proving the possession of 40 shares demand, in 
| the offices of the Committee of Paris, Rue Laffette, No. 17, a personal permission to travel free on the whole of the two networks, 
H Austrian and Italian, valid to the end of September. In virtue of arrrangements between the Company and the adjacent companies, 
both French and Foreign, there will at the same time be delivered to the shareholders on the lines of these companies tickets at 
half-price, going and returning, which will permit each one to choose the line which may bo most convenient to him. 
with a map will be joined to the permission. 


An itinerary 


LONDON :—Prioted and Published for the pate by Tomas Hanrern Merepira, of 340 Strand, at the Economist Orrice, 340 Strand, in the Parish ot jt 
St Mery-le-Strand, in the County of Middlesex.—Saturday, August 17, 1867. 
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EXCISE, 
ities of the several Articles charged with Duties of Excise, and Free of Duty ; the Quantities Exported; and the Quantities 
| Retained for Home Consumption in the United Kingdom in the Half-Year ended June 30, 1867, compared with the cor ng 
| period of the Year 1866 respondi 









: Exported to Foreign 
Charged with Duty and Free of||Countries on Drawback|| Retained for in the 
Duty. and Free of Duty. United K. 
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| 
1866 1867 1866 1867 1866 1867 
|— | |] ——_ | —__— ae incall 
‘@ 
| 
| Enctanp AND WALES, 
QHICOTY ..---escecee socersereeesreneesssssnonsensrsnenensers cwts 9,136 10,585 Ba re 9,136 10,585 
¢ iP 9b sie aaa ‘i 
1t—Charged with duty .... ........0e+s+++ e-ss..-Dushels} 29,107,953; 25,165,895) 279,725) 191,340) a 
ena in beer exported (estimated)....... ia i alk mia ‘ih | bil 813,922} 677,438 28,014,306, 24,297,117 
Free of duty for distillation and exportation ......... 300 843 336,026|| 84,007; 39,440 216,836 296,586 
_ for feeding cattle ......cccecsersrrrereeeres 10,545 1,565 me oe 10,545 1,565 
Total scececcssccocsecsssse secesceceececeeseee seen cceree] 29,419,341] 25,503,486) 1,177,654, 908,218 28,941,687] 24,595,268 
jrite—Charged with duty .....ccccccscsesrserseeeeegals} 4,620,923 4,207,044!) 118,424| 91,295 
Free of duty for exportation .........ceseererereeeece 144,892 48,409) 144,899! 48,409 





4,502,499} 4,115,749 


4,765,815 4,255,453), 263,316; 139,704 


Total PUTT Mert re 


{ 


| 
(home made)....c.serseecreresseeserenseserer ere ese WES 28 42} ee : oF 42 
sed in Brewing .......- -..-++ evecenceecceececes seccecesecs 50,446 146,408 ee . 50,446 146,408 
—  Distilling...........--ccerses tis! dccdbacbohdasansnl eee ahs why a oid ois 
Molasses used in Distilling......... Or cee a aki | oe | men ae 
ScorLanpD. | 


\} 
| 



















































































Malt—Charged with duty ...........cegersseeeeeeeebushels} 1,559,323 1,310,739) 7,999) 3,681) ; ; 
Used in beer exported (estimated) sreenenesceeeees secesces one iad i 94,584) 94,917] 1,456,740 1,212,141 
Free of duty for distillation and exportation............) 1,984,317 1,930,070; 7,880) 992\ 1,976,137 1,929,078 
: = “i ” } por . 
MAAsh 5, cis sctttiancambersaicbiace chgsegeuietreesensesiecl  Sueeeen 3,240,809) 110,463; 99,590) 3,433,177 3,141,219 
} | | 
Spirits—Charged with duty........0-cecscsessceseenees gals} 3,505,539) 3,488,582! 283,477| 267,899 
i ccsccdcoecsosescesceccecose eee 76,015) aa i 
| Free of duty for exportation ... 176,015) 176,015){ 5 599062] 3,220,683 
Total ..-:c..e0e 0 cocessseeceresses soseccscsseres sccee] 9,005,539}  3,664,597'| 283,477| 443,914 5 
Sugar used in Brewing ..........secesseee.ceeesesnenee sad 926 1,606) sat 4 os: 926 1,606 
| + SI cA ettsshoweshnednann'nenonsi oe de A ORO SB ao has 2) x ss 
Molasses used in Distilling .. ......... i eeehenekiagenie diegn ove ows a ol ‘ie iG 
IRELAND, \ 
Malt—Charged with duty ...ccs.s... ssscosessesees bushels} 1,553,582; 1,385 300) Sats pes a: sas 
Used in beer exported (estimated)......... ..ceseceeseees ose Chal 3,311) 3,667 } 1,050,271 1,481,723 
| Free of duty for distillation and exportation ......... 430,940) 451,63} 2. | dis 430,910) 451,631 
_————$ $< | || | || ——————————————— 
| Total ccccecssosscnscnsessesscovesccessneocenserastessiees| 1,984,522; 1,887,021} 3,311] 8,667 _—-—-:1,981,219} ‘1,893,354 
\\ i 
j { j 
| | Spitits—Charged with duty......scccserscssseeseesersenfalt| 2,753,133, 3,009,962) 52,265 14,276 
SU wininis wncaabetgumsoana eccece 160) 29) j 34,52 aid 
| Free of duty for exportation p — ee 34,529) 2,700,868 2,995,686 
ite cia neast ahi Sebssissttbepeslblainss idnliceipediiotinals 2,753,293, 3,044,491 52,425, 48,805) 
Sugar, used in Brewing ..........ccseereneee etnesacsencenens ° 707 7,754\ Sin i 707) 7,754 
| | 
| | ! ) 
| Unrrep Kixepom. | } 
I } 
PRRMCOTY 2. cocce © scctn ccoccccccccsncccccccccccss coccceesCWte 9,136) 10,585) ii ak oe ae 10,585 
} iI 
| | | | | 
| Malt—Charged wi 2,220,858} 27,862,024) 287,724, 195,021] | 
—Charged with duty...... sesoce esceceseeess-bushels| 32,220,858 27,862,024), 287,724, 195,021) aa 
\ Used in beer exported (estimated)........0c--seereseeee- Pa ep ch RT 776,022! 51,021,32°| 26,890,961 
Free of duty for distillation and exportation ......... 2,716,100! 2,717,727 | $1,887) 40,432) 2,624,213) 2,677,295 
-— for feeding cattle ..... ...rce sereseseress 10,545 1,565 sia wa \ 10,545; 1,565 
| WE ic riclceecess rocnsosntimascaanaecsl, SURE MIS Sone aoe 1.201.429 1,011,475 33,856,075 29,569,841 
\ 
| | | 
Spirits—Charged with duty....ccves+ oo ssessesseesee falls} 10,879,595) 10,705,588) 454166, 373,470) 
. : s || = (ec One 9n91| 
é ree of duty for exportation ......... ess sepia 145,052 258,963} saan 258, 963} 10,425,429 10,332,118 
alta 5 Biiichieckcthsnn-cittscerensens potecatnilbinniie 11,024,647) 10,964,541! onn,aie 632,423; 
UNNee Cant SOIR din assis dence cnianncocnncesesencnsapel owts 28} 42) ead ii H aal 42 
elo gm nce eR tere 52,079) REG TORH eb eee 52,079) 155,768 
Se MI tice Se coon ck nig annazgctesaioatnions bisa aa ial ai . 
Molasses ........ KL cchishavinadchudnwon shh cap sausinaenkacoghanaanuees cae | i . H Ke ’ nae 
| Nots.—This account shows the quantities of spirits experted, up n wh'ch drawback has been paid, and the quantities retained for all purposes of home consumption. | 
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Countries to which Exported. 


Foreign. 
Bunty, Northern ports .. .-.:........ 


' 
‘ 
MANUFACTURES. 
900,405 












































Southern ports ... .0j..-css-.e0- 204,186 
— Ports on the North 5,302 
1,109,893 
ise eiisacicedses sic cerantnbtreveneseets 401,061 
NOPWBY cccccerecssseee “20 cvssereeceoese ees 335,967 
Denmark (including " Teeland, the 
Faroe Islands, and Greenland)..... 532,585 
PRAUR ..0.20-+:2nr0e pososeseoccsscoeee aoube 19,704 
Schleswig, “Holstein, and pag sa 62,803 
SUID. coctadéctpencteccases besbasessce 51,403 
Mecklenburg Schwerin .........s.0--- 28,095 
Oldenburg and Kniphansen . ouaes 10,753 
Hanse Towns ....., ..csseceesees coe eee 6,809,083 
Holland  .....:.00c-0cereescseee iicheosesiie 4,315,637 
Belgium ...... 1,508,747 
France .... 5,127,534 
Portugal, Proper .. 1,025,524 
Azores ....- cosmassoonnnt od 54,706 
Madeira ... peibcintipigeinesen 42,499 
Spain ......ccceee verre 5 lai naniaadieslbditlin 1,045,709 
Canary Islands............cccess.-.sesese 133,204 
Italy —Rerdisia (ine. the Island)...... 747,531 
TUSCANY ..occcsrerceccccccreescesosesseee 467,776 
Naples ..... drcctedeceptesnes ecnhtiosseneen . 627,935 
Sicily  ..... wrercccccesecceceseresses ecose 501,680 
Adriatic Ports of —— and the 
Romagna... ...ccorcrcseeseceeees cveece 147,768 
PRE R «  cccdennsnsosnrascacsiosccccpinees 78,011 
2,570,701 
Papal Ports on the Mediterranean... 4,814 
Austrian Territories :-— 
Illyria, Croatia, and Dalmatia... 470,154 
Greece (exclusive of theIonian Islands) 193,934 
Fomiom Talemite..oncc...00c0cdccdiccceesse 224,588 
Turkey, European .......... ccsecsseees 3,377,828 
Natolia or Asia Minor................. 541,711 
Wallachia and Moldavia ............ 139,934 
Syria and Palestine............-..+-s++« 1,020,448 
Ei Hedjaz & Ports on the Euphrates 
or the Persian Gulf ......++-..... 22,691 
Baynt ...ccceccssces bensacnibnidiqaesicnn- si 3,864,470 
TRIE © nce iinptecantiaaenen sia iinet 55,499 
Allgeria.......cccccccecseccercessecsecsscs oe 7,056 
TROD si incAiiintetietsnccdsenscnsenenetas 108,737 
Western Africa (Foreign)............... 288,552 
Cape Verd islands ..........c..cccceceeeee 16,195 
Eastern Africa ............<«- Ss clndiae 36,441 
Madagascar .........-scesecsecseeceeeees 1,612 
Arabia, Native ‘Territories............... 715 
I ies cakes elcid ehankahs. @!knansibons 25,655 
French Possessions in India............ A 
Dutch Possessions in India (Java, &c.) 825,490 
Philippine Islands .............0. 000.000 413,201 
cin dinnnktdncinciaplinasansacapncrscasiies 4,088 
Cochin China, Cambja, and Tonquin 940 
China (exclusive of Hong Kong) ..... 2,630,041 
MILs sncintglunniessad@edanennisinneckseastio 794,881 
Islands in the Pacific................. 0. 100,459 
Foreign West Indies :— 
Cuba and Porto Rico.................. 909,240 
Other Foreign West Indies, inc: dng 
Hayti and St Domingo ............ 568,952 
United States :—Ports on the Atlantic 
—Northern ......serce.scooee. cite 14,279,798 
Southern .... 000 . sccccccsecsersscesers 559,274 
Ports on the Pacific................... 389,148 
15,288,220 
I i allsianen 600,695 
i MIO. citiisdndnannsnbatiinioiins 25,724 
|New Gramada...........ccccceeeceeeeeneene 1,292,643 
NNR © iii aincciiidunhenbinignhonainstehne 281,673 
I aa lt ee i 84,720 
|} Pere .....sceecsereernresernrsennenncsnnnenns 575,900 
BIEL iii sancinckes<haichesetianhiikialiny anenie 408 
TEIUED  uasacisnnniannianadinnntnniiaindildn aia 570,618 
SUNN -tuithnciingtduectpnioubiicsintneniiphinesan 3,789,882 
Uruguay ....... in ii Atle ta calla 709,577 
Argentine Confederation ............++ ae 6 
Whale Fisheries, Northern ............ 
Total to Foreign Countries ..... 66,990, 170 


AN Account of the Declared Value of British and [rish Produce 

and Manufactures Exported from the United Kingdom to each 
Foreign Country and British Possession in the Half-Year ended 
June 30, 1867, compared with the omapenes period of = 











Countries to which Exported. 1866. 
British Possessions :—Heligoland.. ... 93 ... 
Channel Islands ..........00c00000 seseves 263,822 .., 
GRIN ccticorevesessccssvowensewes ~ ERE OE ~ vai 
Malta and Goz0...........0ssececessereeess 295,977... 
Western Africa (British) .. ‘ 283,322 ... 
Ascension......... eeecees vecocee ccc cesepenen 3,435... 
oe 1,103,584 I ih cele tae 28,733... 
+ 270,953 at of Good oe om Kaffraria).. 507.544 ... 
° eee weccese ce sccece eeeees: 81,109 ... 
1,874,537 Mews Saieaadiedgineomeauctiin aie 7“ _ iin 
eae India : —Bombay and Scinde.... 3,006,089... 
we = 897.6 Medves Sprgics ro coeeemeeeseresee 987,267 . 
ane nen gal and Pegu ............ seveeeeee 5,463,482 
1,371,677 9,406,838 
58,053 | Singapore & the oar Settlements 944,437 ... 
COTS 5 ERIE. cccscvitatesvcoimeianienioiactatinnn oe os 
41,061 | Hong Kong-.....cs-sussesece sovsssuseseoce 1,391,916... 
13,007 | Australia:—West Australia ..... tal 45,204 ... 
ose i Australia ...... inciatitipisipsodin 811,817 
hen, i lai eal i 3,086,232 ... 2,038,828 
eee New South Wales .......... we anln -- 1,479,838 ... 866197 
5, tats RMT icctiics secntonneibetbsiness 267,622 ... 150,69) 
9 5 tap dt ——- ies Suita spaceadovssstbeas 107,747 97.191 
32.784 WD BRM cone 00 cscereccncsossecns es ae 784,301 
1,189,576 é 
1189,5; 6,768,653... 
134,230 | British North America .........s000.-.. 2,969,392. 
841,806 | Bermudas ......-.c0c0- sececcessessssceuse 14,319 18,615 | 
518,582 | British West India Islands ............ 914,269 ... 831.699 
617,504 Bettiah Gatame....ccs.. -ccccccossee seoesees . 883,642 ... 383,991 
406,286 Bile (Bitch Honduras)... 72686 45,911 
139.829 PR canteiettunie nee ete st 8 
ares Total to British Possessions........... 25,867,660 ... 22,998,919 | 
2,636,718 Total to Foreign Countries & B. Poss... 92,857,130 ... 87 613,484 | 
6,449 








451,238 
168,680 VESSELS EMPLOYED IN THE FOREIGN TRADE OF THE 
173,710 UNITED KINGDOM. 
2,17 70,560 An Account of the Number and Tonnage of Vessels, distinguishing their Nation: 
237,45 which Entered Inwards and Cleared Outwards with Cargoes (including - re 
55 peated Voyages) in the Seven Months ended ae 31, 1567, compared with the 
176, 543 corresponding periods of the Years 1 1866 and 1865. 
22 F 
423,588 | ENTERED. 
NATIONALITY on 
44,120 op Vieenta. 1865 1866 1867 
4,268,201 British :—United Kingdon and De! ‘Ships /Tonnage| Ships |Tonnace| Ships Tonnage 
46,624 _ bendencies... 13526) 4278244) 15218) 5134675) 14374, 4960881 
8.684 _S818) _ist1029| 107: o 2216036) 9780 2081808 
102,729 28339) 6189273) 25948, 7350711) 24153! 7022280 
- al eoraasat ee 
405,592 Ee 83347, 2°} 74208] 282)  7os0e 
15,081 519} 85980} 607) 114219) 606) 104172 
24.401 1918} 499448) 2866) 494120) 1998) 4438x8 
3'319 1205) 121745) 1226) 128037) 1378) 150827 
e 747) 188047) 871) 217728) 940) 20865 
1,178 Schleswig, ‘Holstein, and Lauenburg. 109) +=10875) 9=187} «=«1et7) S10): 10889 
6.664 Mecklenburg ont Oldenburg ...000.0., 5 4 45730) 492) 49868) 356| 47987 
Hanoverian 272} =7623%| 379) 80673) 287) 51685 
2.07 4 | Hanse Towns . 274| 135146) 294; 170323) 326) 202808 
679 516 Dutch ....cece-ce0s 856, 105399 844) 194968, 646) 77106 
9 Belgian .....-.0 836) 54682} 418)  6446v) 406) 59434 
600,240 | French ..... 1678; 145912) 1961} 181236) 1489) 152086 
~ Spanish ...... 189} 66369} 148} 53450) 227] s0401 
"61 ¥ Portuguese 77; «15846 ‘9 14608 69) 15850 fj 
Italian—Sard 206} 59965) 235) 76263) 179) 62492 I 
2,110,155 Two Sicilies .. 72; 78601 #1} 26814 74 «20882 ff 
816,797 Anetrian <ntiiiakaniieinsabdehaesihiiiias 167, 55142 16s 56753; 119) 41281 
sdelbaideonieiaianaabehnabiind 35) #912 5881) 18} 7 
19,766 Other European Countries .. 110) 23873 101 17645} 69) 19885 
United States of America | 150} 168827) 262) 267145) 245) 255800 
1,026,270 Other guronnetan in aan, ‘Africa, j | | 
4 or Asia ....... Ts! 5600 7| 2525) 6, 3008 
LEAR’ 
356, 125 , i 
British :—United Kingdom and De-| : 
. 10,886,493 RNIN scinercaliccaninsnsennnstonstis | 16584, 5088736 17420, 5804407! 17444) 5370907 
655, 193 Foreign 10552, 1977203 1087 a | 2251235, 11089) 2210381 
om 409,498 ini "27136. "7065939 28296, soeses2| £8533) 7581238 
ew 240| 87696 285 eee53} 206) 68417 
e«. 11,951,179 FER TOME Wa 459 77486] 529} 100e09| 574] 104069 
'314, 592 1100} 221874, 1169] 1242841) 1215) 360968 
1297, 138123, 1138) 120469) 1499) 165560 
65,854 762} 198148, $18) 208868) 1072! sistas 
1, 160} 16842 308) 28669) 2h ¢ 
— ae £61, 76195, 822) 69251; 60°; 62579 
9, 456] 86589, 483} 95728} 502] 61654 
19,714 431; 181388} 431} 207404) 499] 280491 
793, 060 934, 137492) 848) 136807} 747) 99364 
370; 60498) 335) 56996) 38h 57902 
3,074 2392; 240426) 2459) 2611438) 2518 meee 
160; 57030) 184) 48857) 206) Sit 
1,442,057 82} 17772} 78 15748) 60) 15620 
2,738,460 264 © 90822) 323) 115355 18) 58658 
628,464 Two Sicilies 7a; 20685) 99) 26218) 62} 18088 
1,393,122 Austrian... 209} 77468) 217) 75580) 178} 5e4!8 
~ | Greek ...... 40} 11205 18) 5048 18} 5400 
ane 100 | Other European Countries sd 64, 15934; 65 14098 42} 12028 
Pe Unites Coane of America . o 173| 171558} 338 ee 309) 305514 |} 
er Countries in America, ‘k ica, | | 
+ 64,685,265 © Ain csoscoses ore cesses sinasnens on | onl see, an, anol 
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Gept. 7, 1867] 
Agriculture. 


NO GAME, NO SQUIRE! 


gn buggaboo atguments against an improvement are used by 
1 es Who ‘tare commonly ne forward to promote improve- 
i it is well that such arguments--transparent fallacies thougil 
i they be—should not unnoticed. This is applicable to some 
iy made by Lord Kimberley at the Norfolk Agricultural 


i ’s meetin — the other at Fakenham. In a speech 
| of great independence, he had ted the assumed reluctance 
y hit ’ 























int 


to admit regulations for restricting juvenile labour in 
and an at system of compulsory or quasi- 
education. He had also told the farmers that they 
as adverse to the building of cottages as the landlords, 
tht same redson—fear of having more paupers on the 
though in that view his lordship was greatly mistaken. 
the farmers present by loud “Noes” protested against 
Lord Kimberley approached the game question, which it 
become difficult to deal with amongst farmers, from 
iry landlords’ point of view—certainly a very narrow one, 
gd one we did not expect to hear from a landowner, who (as 
ford Woodhouse) has often so ably advocated leases and other 
geosiomical necessities for agricultural improvements. 


He said, “I shall refer to one more topic before I sit down ; 

mely, the preservation of game. I have never been a great 
‘ erver, and, therefore, [ am enabled to speak freely on 
Brikicct, I think it is to be regretted that the extensive 
jervation in many parts of the country has given rise to dis- 
ifaction which undoubtedly to some extent exists; but what I 
sh to say is this, that while I recognise that that dissatisfaction 
may have some ground—and I am quite sure that as to that 

jar animal the rabbit, the more dissatisfaction which exists 
better, and the more he is put out of the way the better,— 
but with regard to game generally, I would venture to say this— 
itis very natural t gentlemen should not like to have the'r 
firms overrun by game, but you must consider what will be the 
pemlt if you press the thing too far. If game preserving really 
probably (?), in the first place, you would not have so 
many resident gentlemen in the country, which I think would 
‘bea misfortune. In the next place, this state of things would in- 
witably arise. The owner would put up his farms to the highest 
bidder [what does he now ?]. They would be let by tender, and 
a state of things would be introduced unfavourable to the tenant, 
and destructive of the good understanding which now exists be- 
tween owner and occupier.” Now, anyone not accustomed to 
hear the notions which are current within the narrow circle of 
landlordism would scarcely believe that such arguments were put 
forward by such a man, seriously and in good faith, as we have 
to doubt they were. The farmers of course would laugh at them 
in their sleeves), though, probably, from habitual deference to 
owners, would hold their tongues. But.whatis the bugbear 
held out to farmers if game really ceased? (1) That. some 
country gentlemen would cease to reside in the country, i.¢., on 
their estates. (2) That farms would be let with a single view to 
ing the most of them in the interest of the proprietors. A 
ped rt examination will show the utter, the absurd fallacy of 
arguments. 

Remember, the argument is addressed to farmers, wlio are the 
direct and immediate sufferers from game preservation, who feed 
on their crops the animals reserved and preserved by their land- 
lords for their own sport. Well, the short answer is, that if the 
country gentlemen, or any of them, do go and take their game- 
keepers with them, the farmers will not be at all disturbed by their 
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utit is, in truth, a libel on the country gentlemen generally 
to astert that they willl desert their estates if game preserving is 
given up. A few may do so, but they are few, and such as may 
well be spared. The game preservers are, moreover, but the 
really resident country gentlemen. hey come down occasionally 
for grand battwes and the entertaiment of some grand company, 
} but they seldom perform any of the local or social duties of their 
Position, or do anything to promote the improvement of their 
estates or their districts. They are seldom sportsmen in any 
tational sense of the term. 
thé time is coming when, if country gentlemen are to hold 
their position in English society, they must apply their minds 
tothe rational management of their estates, or they will find 
their p y slip through their fingers, and, besides, due atten- 
tion to the management of their own property will be found 
ee eaitint with the enjoyment of all reasonable field sports. 
as to the quasi-threat that if landowners can’t preserve 
game; they “would put up their farms to the highest bidder,” 
What is that but what they do now? Farmers know well enough 
for the most part, they pay the full value—often more than 
tie full value—of their land, regard being had to the terms of 
,» and the losses and vexations resulting from game and 
pers. The threat really means, if it means anything, that 
indowners will (the game nuisance having ceased) so manage 
property as to the best terms they can. But what is 
use of inviting bidders for farms, if the terms on which the 
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farms are offered be not made attractive? There is no lack of 
applicants for farms at present, altho 

as would not be accepted if landlor 
rationally. ‘he threat means that landlords will invite capital- 
ists to compete with existing tenants, but where existing tenants 
have the means of farming properly, they will be as well able to 
avail themselves of the offers to be made (when the land is free 
from 
“ bogies” wherewith to frighten the existing tenant-farmers. 


made by B gor aye landowners, that if free trade in corn were 


whole question is fully understood by the farmers, and 
not now frightened by such warnings as those of Lord Kimberley. 


Larress sur L'Anctererre, par Louis Buanc, Paris: Librairie 


Lerrers oN ENGLAND. 








many of them are suchi 
d their estates 


game) as the strange capitalists, who are held up as 


All such arguments are somewhat like the assertion formerly 


rmitted, English land would go out of cultivation, and we ail 
now what came of that nonsense. In the case of gamie; thie 
they are 
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Internationale, 15 Boulevard Montmartre. 1865. 

By Lovrs Buanc. Translated from the 
French by James Hurron, and revised by tlie Autlior. 
2 vols. London: 8. Low, Son, and Marston, 1866. 

We are considerably behind the age in noticing the First Series 

of these very able letters, but we must pay them rightful tribute 

before passing on to the new series lately issued. For M. 

Louis Blanc’s thoughts concerning us are too suagestive to be 


TS er 


neglected, their chief merits, indeed, being of a kind rarely met 
with in the writings of French commentators on England. One 
might almost say that there isan English fibre in M. Blanc which 


ee aesrmeaeel 


enables him to seize the clue to much in us, which his country- 
men usually fail to understand; and yet he is so thoroughly 
French, that his criticism possesses the full interest and value 
whicli belongs alone to those criticisms that proceed from an 
entirely different point of view from our own. Hig book is sin- 
gularly free from pretension. He does not begin with the 
creation of the world, like M. Esquiros, for instance, nor even at 
his own landing on the shores of Albion, but. (after a modest and 
genial introduction) pe at once in medias res, and simply |! 
gives his relation of the events of the day as he described 
them in letters to the Temps, the Hioile Belge, and the (Ger- 
man), Europe, from April, 1861, to February, 1863. Not 
that these Jetters are confined to mere narration. They abound 
in such reflections, moral, political, and speculative, as were natur- 
ally suggested to a mind steeped not only in “ the principles 
of ’89,”” but in the idealist faiths of the ‘ democratic and social 
republic,” and it is mainly for the sake of these reflections that 
the whole series of sketches is evidently made. Yet so care- 
fully accurate is the writer’s representation of facts, so wide is 
his range over the various phases of English life, so just is his 
appreciation of those ideas which he does not share, so generous 

is his treatment of even those things which he combats, that his 
theories only remain asthe personal thread on which his thoughts |! 
are strung, and never stand obtrusively in the way between him- 
self and his readers. There is amnestiii quite striking in the | 
correctness of his pictures of English Site, both private and 
public, Not only are they quite free from French “ embroider- | | 
ing,” but they generally embody all the side incidents, the minor || 
shades of rumour and opinion, as well as the more obvious facts. 
The Letters on the International Exhibition of 1862, for 
instance, mirror all the impressions of all sensible Englishmen on 
the subject very remarkably ; and the capital Letter on the 
Epsom es may stand beside the well-known description of 
them by Dickens. And in treating of matters less accessible to 
his powers of personal investigation, M. Blanc is not less feli- 
citous. He has been well placed for becoming acquainted with 
all that is most worthy of study in E d, and has made excel- 
lent use of his opportunities. The celebrated crimes and trials, 
rejoicings and catastrophes, that occurred during the period 
here included, are reproduced in bright miniature, like camera- 
obscura pictures, and many an English reader will like to recall 
the events of the time in this pleasant form. 


To a writer thus quick to perceive and generous to appreciate 
the true characteristics of English life and character, what are 
the points most suggestive of criticism? First, of course, the 
habitual liberty of speech, of action, and of the press. This is a 
perpetual refreshment to him, and elicits a constant under-cur- 
rent of rejoicing. But he also sees the attendant evil,—the oe- 
casional anarchy and misery which result from the mere indivi- 
dualism and laissez faire into which Knglish freedom so often 
lapses. As he says, “it weakens the bond of society, it accus- 
toms the mind to live in a narrow sphere, it shuts out hori- 
zons from the view, and as it asks for nothing but from the indi- 
vidual, it is frequently only selfishness that responds......... The 
truth is that we fall into one extreme, and the Hnglish fall | 


nome 





into the other. Is there no means of assigning to each of these 
systems, once for all, the part that belongs to it ?” 

Next, the state-of the poor in England 18 a subject of constant 
pain to M. Blane. He never wearies of painting the misery of 
the ‘bas monde,” which is always more or less present to his 
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sympathetic imagination. Closely connected with this subject 
is the problem of Labour. He states the case between the 
masters and workmen at great length, rendering the facts, argu- 
ments, and sentiments on both sides with an appreciative just- 
ness that is rare indeed in those who feel lea on the matter, 
and that evidently springs from his desire for the welfare of both 
parties. The reader is naturally curious to discover the final 
verdict of the author of the “ national workshops” on this vexed 
question. It is briefly that, as he told a friend in conversation, — 
“All these periodical crises could not fail sadly to injure the 
situation of the workmen; that strikes were adding only one 
evil to another; that the remedy must be found elsewhere, that 
the success of the co-operative system at Leeds, Rochdale, and 
Derby, opened up for labour a ful: perspective, far prefer- 
able to what can be opened to it by these insensate conflicts in 
which germinate so many hateful passions, and in which victory 
so closely resembles a suicide.” 


The state of crime and ihe treatment of criminals in England 
engages our author's attention rather closely. (n this head he 
has of course serious remonstrances to make to us, and not with- 
out good reason.. But we are surprised that in writing of Sir 
Joshua Jebb, and the terrible consequences of the ticket-of-leave 
system under his management, M. Blanc makes no mention of 
Sir Walter Crofton’s very different system, in’ which the ticket- 
of-leave plan was worked out with such excellent results in Ire- 
land. It seems strange that he should not have heard of it, but 
such must be the case, or he would certainly have described it 
with his usual philanthropic zeal. 

But it is in the political portions of his book that the author's 
most salient characteristics are displayed. His sketches of our 
leading politicians are exquisitely clever, and his occasional 

arallels are excellent. In that between Lords Palmerston and 

ussell, he shows a close knowledge of their history and a just 
appreciation of their several peculiarities, and of the good and bad 
points ineach character, which might be studied with advantage by 
many an English politician. His references to Lord Palmerston 
thronghout the whole book are made from a point of view espe- 
cially his own. He has all a Frenchman’s keen enjoyment of 
Lord Palmerston’s “ esprit” and ability, yet he combines with 
this appreciation a freeman’s relentless hostility to the diplo- 
matic manwuvrings and ingrained conservatism which, as he 
often points out, ever lay under the surface Liberalism of the 
astute Premier. Then, in contrasting Mr Gladstone with Mr 
Bright, and afterwards with Sir George C. Lewis, M. Blanc 
shows a power of entering into the spint of varying characters 
which is full of dramatic sympathy, as well as extremely 
just to the persons concerned. is slight sketches of our 
eccentric politicians, Mr Roebuck, Mr Urquhart, Lord Nor- 
manby. &c., are also very happy; and even when most pungent, 
his wit is never bitter. The chief political controversies which 
were going on during the period of these letters, related to the 
American war and the slow struggle of Italy. Un the American 
question, M. Blanc always writes well, and he devotes much 
attention to it, going very minutely into the state of English 
opinion thereupon. e thousand sophistries of the advocates 
of the South, and the complicated reasons which suggested them, 
are unravelled and e with a clearness: and patience which 
might render this portion of the book useful even at this date as 
mere argument, while its force is much strengthened by the can- 
dour with which the errors and shortcomings of the North are 
acknowledged, and the true issue faithfully held up. 

With respect to the affairs of Europe, however, M. Blanc is 
naturally a less impartial critic. He is honestly desirous of the 
unity and freedom of Italy, but he persuades himself not only 
that France as a nation shares,this desire, but that the Imperial 
Government does the same. The sentiments ofthe French 
nation are not easy to discover under the present regime, but that 
that there are large classes of Frenchmen to whom the regenera- 
tion of Italy is very unpopular, does not admit of a doubt, though 
of course there are other sections of the nation who feel differ- 
ently. In the same way English opinion was divided concerning 
the American war. But as to the French Government, is it 
Louis Blanc who can credit it with such simple generosity? Has 
the language of events no meaning for him when France is con- 
crrned, or has he a running commentary “between the lines,” 
ready to apply to every incident that marked Louis Napoleon’s 
hindering of Italian unity? There is avery curious animus in 
nearly all of M. Blane’s criticism of our views on the French 
policy of the present day:- With the keenest scent for an 

eeling inst his country, he detects every indication thereof, 
however faint and indirect, and brings it forward for analysis. 
He thinks that we mourned Cavour and admire Ricasoli, not 
only for their undoubted merits, but because they knew how to 
hold their own against the Tuileries; in which surmise he is 
doubtless right. He states as a melancholy fact, that if you talk 
toan Englishman of the generosity on chivalry shown: by 
France towards Italy, your sceptical hearer will exclaim “ Nice 
and Savoy!” In fact, the: English are on this subject “so 
blinded that they have lost the power of discerning the most pal- 
pable facts.” Nota ~—_ Englishman will believe even in the 
disinterestedness of the French e ion to Syria. (Has M. 
Blanc ever read the blue book on Syria for 1860-61, and what 
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does he say to its ample evidence on this point ? What does he 
think, for instance, of the atrocities committed by the M ; 


in the camp of the French army, of which Lord Dufferin had tal is 


complain to the French commissioner, and which M. 'Thouyeps|t 
afterwards so coolly ignored?) Our volunteer movement, 
troubles M. Blane by the sad spirit of distrust it implies, 
= we believe in the friendly disposition of France 
us 
Why should I deprive my neighbour 
Of his goods against his will? 


is, in faet, the burden of M. Blanc’s innocent defence of his! 
country, a defence which is so very innocent as to puzzle the |! 
— reader not a little, coming as-it does from an accom 
plis politician of vultra-liberal reputation. ing |] 
anxiously for more light as to his inner meaning, we came.at 
last to a brief quasi-defence of the annexation of Savoy (on the 
ground of nationality), and to several eloquent complaints of the 
gagged state of the French press, which, by leaving foreigners |} 
in the dark as to the intentions of the Government, renders 
them ‘unduly suspicious of possible hostilities, But does not M. 
Blanc see that the very fact that the French Government sup. 
presses freedom at home must indispose us to believe its profes. 
sions of devotion for freedom abroad? It is not merely a veil 
concealing favourable evidence, but is itself an evidence of 
an unfavourable kind. What strange complication of national 
prejudice and personal generosity can so influence a man who 
was himself banished from France for the crime of loyj 
liberty too well, as to induce him to shut his eyes to 
the injustices and deceits of the very Government which 
oppresses all that he counts most dear, is inexplicable. And 
what makes this disposition of M. Blanc’s the more enigmatic, js 
that it is partly in contradiction with the later letters. When 
writing o the expedition to Mexico he remonstrates, though in 
very quiet language, against the French invasion which was then 
threatening. W. comes to Garibaldi’s defeat at Aspro~ 
monte, his natural love of liberty can no longer be restrained|) 
from expression, and he pours out his feelings at great length,|) 
actually talking of “‘the insolent tutelage of a foreign despot.” And 
finally, in discussing Mr Cobden, he shows how the great free- |} 
trade leader was beguiled io overlook all that was dangerous in|} 
Napoleon's policy, by the pleasure of having. made or found in|} 
him a disciple on the subject of free-trade... Here at last Moi) 


Blanc takes off his French spectacles, and-virtually answers his |} 


own disquisitions on English distrust of France. (Conipareij 
Letter 34, Vol. 1, with Letter 98, Vol. 2.) Of course he could 


not be thus explicit in writing to the Temps (in which most of the |} 


earlier letters seem to have appeared), but that only accounts for |} 
a small part of the discrepancy between the earlier and later} 
conceptions of French policy. We want to know how far hel} 
thinks our distrust of France is justified, and at what point the} 
character of the Imperial Government should cease to influence 

our estimate of the national temper on foreign affairs. 


Of the English translation we cannot speak very highly. It} 
renders the substance of the work very fairly on the whole, but 
it is sadly trammelled by French idioms, and it frequently misses 
shades of meaning. For instance, M. Blane is made to say, “I 
had no answer to give” (to a sharp criticism on French policy), 
where the original is only ‘Je ne repondis-rien ” (I made no 
answer). To speak of ‘the Polichinel of the marionettes,” 
instead of “the puppet Punch,” is confusing; and as the book 
is intended-for those who cannot read French, it would have been 
well if the French quotations had been translated. It is to be 
regretted, also, that the sensible and amusing Introduction, 
which gives the key-note to the whole work, has been omittedin |} 
the English version. But in: no case could we have expec 
any translation to reproduce the grace and charm of the original 
letters, whose racy idiomatic power belongs to a language and 
temperament so essentially different from our own. Of the 
critical observations which M. Blane has since made on out 
country, and which he has now reprinted in a second and con- 
cluding series of letters, we hope to speak on a future occasion. 
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